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At  the  Lookout 


FIELD  OF 
INVESTMENT 

Facilities  for  studying 
the  frequent  changes  in 
the  field  of  investment 
and  the  status  of  secur¬ 
ities  are  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  without  obligation 
at  any  of  our  offices. 


PRICE  FREEZING  ON 
WIDE  SCALE  AS 
CONTROLS  EXPAND 

Wages  and  Credit  Are  Factors 
As  Purchasing  Power 
Boosts  Demand 


WAR  REQUIREMENTS  FIRST 


As  Need  for  Materials  Increases; 
Government  Recognizes  Ne- 1 
cessity  to  Break  the  Vicious 
Circle  of  Inflation 


SIMPSONS  SALES 
RUN  WELL  AHEAD 
OF  L^T  YEAR’S 

Moderate  Improvement  on  Earn¬ 
ings  for  the  Current  Year 
Seems  Indicated 

WAR  ACTTVITY  HELPS 
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Toronto  Bureau  The  Financial  Times 

Toronto.  —  Sales  of  Simpsons 
l.imited  so  far  this  year  are  iinoffi- 
<'iaUy  understood  to  be  running 
well  ahead  of  the  same  period  of  a 
year  ago  with  at  least  a  moderate 
increase  in  net  profit  on  ttie  year 
aiipearing  probalile.  Tlie  fact  tliat  a 
large  part  of  llie  company’s  busi¬ 
ness  is  done  in  Montreal  and  Tor¬ 
onto  wtiere  war  activities  liave  con¬ 
centrated  an  increase  in  purcliasing 
power  is  significant  while  its  coast- 
l'■>-coast  mail  order  business  allows 
the  organization  to  share  in  gen¬ 
eral  Ciititidian  prosperity. 

Tlie  Dominion  Bureau  of  Statis¬ 
tics  reports  August  sales  of  Cana¬ 
dian  departmental  stores  at  a  level 
20.4 above  tiic  same  month  of 
last  year  with  sales  for  the  first 
seven  montlis  up  17.2'';-.  By  areas 
I  he  record  of  improvement  over  last 
year  is  as  follows: 

Ausnst.  1st  7  months 

_  ll.S',.  Zh.n^'n 

_ 

_  71. TC-, 

_  IS.h';, 

_  M.7's 

-  70.4'..  I  7.2'--;, 

Snell  resulfs  a.s  these  indicate  a 
healthy  improvement  in  tlic  opera¬ 
ting  profit  of  Simpsons  T.innted 
over  the  $;i. 021 ,7*52  reported  for 
till'  year  ended  .lannary  S.  1241. 
Despite  thfi  fact  that  this  figure  was 
•letter  titan  $700,000  over  tlie  pre¬ 
vious  year's  operating  net.  final  net 
profit  amounted  to  $P27.r),'10  cotn- 
pared  with  $  1 .004.::ti:i.  Prime  rea¬ 
sons  for  tills  wi're  an  inventory  re¬ 
serve  of  $400,000.  dotibling  of  taxes 
to  $S.2I.000  and  an  increase  of 
SI  24.000  in  depreciation  reserve  to 
$04  4,000.  Not  per  sliare  was  S.24 
on  file  preferred  and  $1.04  on  the 
Class  ".V"  .stock. 

Becciit  Sales  Kxperience 

UecenI  sales  experience  of  Cana- 
diati  department  stores  lias  lieen 
that  hosiery  and  gloves  liave  been 
the  fastest  moving  lines  witlt  sales 
running  better  titan  double  a  year 
ago.  Tills  particular  line  amounts 
III  approximately  of  total  sales 
volume,  .\ctually  tlie  heaviest  vol¬ 
ume  producer  from  the  standpoint 
of  dollar  sales  is  furniture  wltich  j 
acconnis  for  aliont  10e$  of  total  I 
volume  and  sales  of  wliicli  are  bet-  i 
ter  than  20'r  ahead  of  a  yotir  ago.  i 
Women's  dresses,  coats  and  suits  is] 
anotlier  line  that  bulks  largo  in  thej 
grand  total  and  sales  here,  liave 
recently  been  reported  running 
arotind  tS'k  better  than  tlie  same 
lime  last  year. 

Hoiiseliold  appliances  and  elec¬ 
trical  supplies  liave  beett  selling 
nbotii  one-third  better  than  last 
year  but  increasing  restrictions  in 
this  direction  may  be  expected  to 
have  a  direct  effect  on  this  show¬ 
ing  in  future  montiis.  Men's  and 
boys'  clothing  sales  Iiavc  been  run¬ 
ning  about  even  witli  women's  wear 
both  from  the  standpoint  of  total 
volume  and  improvement  over  a 
vear  ago.  Strangely  enough  while 
Mrs.  and  Miss  Canada  liave  more 
money  in  their  purses  these  days  it 
is  not  going  to  their  lieads  it  fig¬ 
ures  on  millinery  sales  can  be  be¬ 
lieved.  Sales  in  this  line  are  run¬ 
ning  onlv  some  7'!b  ahead  of  last 
year. 


'I’HE  EXTENSION  of  price  con¬ 
trols  a.s  forecast  here  for  several 
weeks  on  the  authority  of  The  Pin- 
ancial  Times’  Ottawa  correspondent 
'has  now  embraced  almost  every 
form  of  business.  The  prospect  is 
that,  through  the  Wartime  Prices 
and  Trade  Board,  practically  all  re¬ 
tail  prices  will  be  frozen — and  fro¬ 
zen  at  a  “retroactive”  level  which 
should  defeat  eleventh-hour  efforts 
of  holders  of  goods  to  jack  up  their 
price  tags.  At  the  same  time  further 
stepe  are  contemplated  by  the  gov¬ 
ernment  to  control  wages,  although 
It  is  evident  that  this  latter  step 
presents  serious  difficulties  for  a 
politically  -  minded  administration. 
Then,  too,  the  government  is  faced 
with  llie  politically  organized  de¬ 
mand  from  the  prairies  for  an  in¬ 
crease  ill  the  price  of  wheat;  there 
is  some  indication  that  an  effort  may 
!  be  made  to  meet  this  agitation  with 
j  larger  acreage  bonuses  until  a  mar¬ 
ket  for  the  huge  wheat  carry-over 
is  in  eight. 

Wage  and  Credit 
Controls  Are  Studied 

Recognizing  that  the  increased 
purchasing  power  of  war  workers 
and  others  benefitting  from  wartime 
activities  will  lead  to  serious  infla¬ 
tion  of  prices  unless  curbed,  efforts 
are  being  directed  to  limiting  cre¬ 
dit.  Wii'h  this  end  in  sight  the  gov¬ 
ernment  has  imposed  its  restrictions 
on  instalment  Imying  and  borrow¬ 
ing.  Thus  should  curtail  the  pur¬ 
chase  of  many  articles  whose  con¬ 
struction  requires  materials  which 
could  be  used  in  the  manufacture  of 
munitions.  Down  payments  on  auto¬ 
mobiles,  radios,  washing  machines, 
etc.,  must  now  be  substantially  lar¬ 
ger.  while  the  period  for  instalment 
payments  has  been  shortened.  Thu»s 
there  should  be  less  tendency  for 
those  enjoying  larger  incomes  to 
compete  in  the  market  on  the  basis 
of  purchaning  power  with  those 
wliosc  incomes  are  more  or  less 
fixed  or  may  have  suffered  because 
of  war  conditions. 

Price-Fixing  To 
Become  Far-Reaching 

Now  that  a  program  of  price  con¬ 
trol  has  been  launched  upon,  it  may 
be  expected  lliat  it  will  bo  extended 
until  practically  all  valtie.s  are  fixed 
by  government  authority.  Halfwtiy 
measures  not  only  would  be  unfair 
iind  inequitable  but  they  would  not 
serve  the  purpose  of  ensuriug  the 
necessary  flow  of  material  to  the 
manufacturers  of  munitions  and  war 
supplies.  Regimentation  i.s  regret¬ 
table,  but  it  is  becoming  more  and 
more  evident  that  self-imposed  re¬ 
strictions  will  not  meet  conditions 
of  modern  warfare.  'I’ho  war  has 
reached  :i  stage  whore  materials  are 
equally  important,  if  not  more  im¬ 
portant.  I'han  men.  But  it  is  difficult 
to  make  the  public  realize  this  when 
goods  arc  offered  for  sale,  particu¬ 
larly  if  they  have  more  money  with 
which  to  buy  them.  The  appeal  for 
(Continued  on  Page  0) 


Canada’s  Ambitious 
Ship-Building  Program 

If  Canada  can  reach  her 
objeetive  for  1942  In  ship¬ 
building  the  Dominion’s  out¬ 
put  will  equal  the  annual  pro 
duction  of  cargo  vessels  in 
Britain.  Minister  of  Munitions 
and  Supply  C.  D.  liowe  re¬ 
vealed  during  the  launrhiug 
of  a  freighter  at  the  yards  of 
Canadian  'Vickers.  Mr.  Howe 
did  not  give  figures  to  indi¬ 
cate  what  Canada’s  objective 
for  1942  might  be.'  Up  to  the 
present,  contracts  for  con¬ 
struction  of  cargo  boats 
placed  in  Canada  by  War¬ 
time  Merchant  Shipping,  Ltd., 
call  for  150  freighters,  in¬ 
cluding  140  in  the  10,000  ton 
class  and  the  balance  4,700 
ton  deadweight  capacity. 


CANADIAN  CAR’S 
PLANTS  ARE  AT 
FULL  CAPACITY 

With  90  Per  Cent  of  Activity 
Directed  Towards  War 
Production 


EARNINGS  EXPANDING 


Look  for  Improvement  for  Fis¬ 
cal  Year  Just  Ended  Despite 
Increased  Taxes  and  Low 
Profit  Margin 


Nine  Ministers  of  Labour  to 
Tackie  Wages  Control  Problem 

Vital  Part  of  Price  Freezing  Program  Which 
Promises  Political  Headaches  —  Public  Wants 
More  News  of  War  Effort — West  Seething  Over 
Dollar  Wheat 

By  TEJVIPUS 


CONTRACTS  GIVEN 
BY  GOVERNMENT 
AT  M  LEVEL 

Peak  of  War  Production  Being 
Approached  It  Is  In¬ 
dicated 


.\s  tlie  new  fiscal 
diifn  far  &  Foundry 
way,  the  company 
war-expanded  itltint  f 


iear  of  fana- 
get.s  under 
it  opi'iatiug  its 
kcililios  jirac- 


A  STUPENDOUS  TOTAL 


■With  the  war  plant  construction 
program  nearing  completion,  peak  of 
output  of  war  materials  is  not  far 
away,  and  meanwhile  government 
contract  awards  have  been  mount¬ 
ing  to  the  highest  level  since  the 
war  started,  tip  to  September  30, 
contrficts  itwarded  by  fhc  Depart¬ 
ment  of  ^t1lnitions  &  Supply  for  fan- 
adian.  United  Kingdom  and  other 
accounts  (exclusive  of  British  con¬ 
tracts  placed  direct)  had  reached  the 
stupendous  total  of  nearly  $2,600.- 
000,000,  wit'll  the  rate  of  contract 
award.s  reaching  a  peak  in  the  final 
quarter,  or  the  three  months  ended 
September  30,  1941. 

Recently  it  has  been  decided  to  ex 


tically  at  capacity,  witli  ciciy  nidi 
cation  of  full-out  opbraiioii.-i  cou- 1 
tinuing.  At  prcscut  about  !i0'$  of- 
conipany'.s  activity  is'  direcioii  to 
war  production.  In  view  of  large 
scale  of  present  rate  of  prisluction, 
prospects  are  favorable  for  well , 
maintained  earnings,  despite  ilio: 
narrow  profit  margin  fin  war  husi- ; 
ness.  i 

Earnings  showing  for  the  fiscal 
year  ended  last  month  will  not  be 
available  for  some  time  yd.  tiui  in 
view  of  the  increased  voliiuie  of 
business  handled,  some  iuiiuovc-  ] 
ment  in  profits  over  the  $1.69  a 
preferred  sliare  reported  for  tho! 
1939-40  period  is  likely.  o\ en  I Iioiigli  | 
tax  deductions  will  he  liighcr. 

The  only  lag  in  produclion  luis 
been  in  (he  railway  rolling  stock! 
department,  wlierc  tlieri'  tins  licon  | 
some  delay  in  getting  reiiuircd  iiia  ' 
terials.  The  other  dcpartiucnis.  fa.-, 
ored  by  priorities  on  sif'cl  and  ; 
other  materials  dcliverir.s,  lKi..i 
been  running  full. 

The  Fort  William  pl.-inl  is  now  ; 
utilizing  some  500,000  square  r<'e,  of , 
floor  space  for  manufacuiro  of  i 
Hurricanes.  Utilization  of  iliisplanli 
for  capacity  operations  sociiis  now  j 
assured,  and  only  this  in.im'.i  an- 1 
other  order  for  approxiiiia:cly  .'tIT.- ' 
tend  further  the  war  chemical  pro- i  OOO.OOO  more  Hurricanes  was  rd- ; 
duction  program.  Already  $112,000.- I  ed  by  the  Dominion  government. ! 
000  ha»s  been  spent  in  government  j  ^t  the  huge  Turcot  and  Dmuiiiion 
capital  outlays  on  new  chemical  i  tbc  largest  in  the  country  i 

plants,  and  more  than  $2,000,000  ad-  j  juanufacture  of  rollins  stock  • 

ditional  has  now  been  authorized.  I  (be  railways,  the  company  Is ! 

Of  the  23  explosives,  chemical  and  making  shell  forgings,  sup-j 

ammunition  projects  under  way  20  |  ,ie.s  for  the  British  and  1  anadian  : 
already  are  operating  and  the  three  |  planes.: 


remaining  plants  will  be  in  opera¬ 
tion  late  this  fall.  The  plant  con¬ 
struction  program  originally  under¬ 
taken  and  now  being  administered 
by  the  government-owned  Allied 
War  Supplies  Corp.  is  now  95%  com¬ 
plete. 

The  largest  10  plant  projects  in¬ 
cluding  three  explosives  plants,  two 
shell-filling  plants,  one  for  fuse-fill¬ 
ing,  two  for  manufacture  of  am¬ 
monia,  another  lo  make  :i  .speelal 
chemical  and  fhc  last  for  producing 
sulphuric  acid.  Eight  of  the  10 
smaller  plants  now  in  operation 
make  chemicals.  Of  the  three  plants 
not  yet  completed,  one  is  ,a  large 
explosives  plant. 

Of  the  $2,578,186,766  contract 
awards  by  (he  Munitions  Dept,  up 
to  September  30.  some  $l,530.290.nS7  !  niament  purpose 
was  for  Uanadian  account.  This  in- 1  S..  production  of 


At  Turcot,  also,  parts  are  being 
made  for  Hampden  bonihors,  and 
bombers  of  the  R.A.F.  I’orry  Com¬ 
mand  are  being  sprv'„.ju. 

IHiersily  of  I’rod notion 

At  Point  St.  Charles  plant,  hy¬ 
draulic  shock  leg.s  tire  beiim  made 
for  Hurricanes,  ptiris  for  aircraft  ! 
and  imporlani  material.^  for  guns 
and  other  armament  ef|Ui)>meiit.  I 
The  niallcahle  iron  foundry  at 
Brantford,  Ont..  i.s  making  nitiie-! 
rials  for  army  transports.  Hitlrttn- 
lie  propeller  hubs  and  .alloy  pro-j 
peller  blades  are  being  produced  in! 
Montreal.  Tlie  steel  casting  foundri 
at  I.ongue  Pointe  is  making  i-nst-l 
ings  for  marine,  ordnanee  tmd  tir-' 
At  Amherst,  \.  | 
.\nsons  is  under  j 


eludes  $24,000,000  for  construction  way  and  lieing  steadily  speeded  uii, 
(Continued  on  Page  14)  (Continued  on  page  10) 


St.  Lawrence  Waterway  to 
Fatten  Party  *‘Pork  Barrel 


yy 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Time  has  now  made  worth  of  river  tiiid  harbor  iniprnve- 


pos.sihlc  the  gathering  of  eommont 
on  the  St.  lyawrencc  Waterways 
scheme  from  newspapers  all  over 
the  United  States  arising  from  the 
recent  inclusion  of  the  plan  in  the 
omnibus  Rivers  and  Harbors  Bill. 
The  general  tenor  of  editorial  com¬ 
ment  is  that  the  scheme  apparently 
does  not  have  the  strength  to  be 
carried  through  on  its  own  feet  and 
that  its  inclusion  in  an  oninihus  bill 
give.s  it  a  strong  "pork  barrel”  fla¬ 
vor. 

The  .New  York  Herald  Tribune 
sums  up  tills  liew:  “It  is  difficult 
to  understand."  this  authority  says, 
"why  the  seawtry  plan  has  been  in¬ 
cluded  in  an  omnibus  measure  deal- 
■  ng  with  perhaps  a  liillion  dollars 


Dollar  Wheat  Like  ^^Free  Silver^^ 


By  “The  Old  Banker" 


Dry-Dock  Being  Rushed  To  ( 
Completion  at  Saint  John! 

The  second  dry-dock  of  (lie  Saint  | 
.lohn  Dry  Dock  and  Shipbuilding: 
Company  is  raiiidly  nearing  comple¬ 
tion.  .•\  small  unit  is  likely  to  be  ! 
in  operation  before  tlie  new  year,  j 
The  company  is  also  engaged  in  ; 
tlie  construction  of  corvettes,  wliich  j 
will  be  followed  by  cargo  vessels  ; 
as  soon  as  Hie  corvette  iirogram  is  i 
finislied. 


Index  on  Back  Page 


The  Western  agitation  for  dollar  ( 
wheat  resembles  very  closely  the 
Free  Silver  movement  in  the  West- 1 
ern  States  half  a  century  ago.  .lust 
as  in  our  own  West,  at  the  present 
time,  the  only  speaker  who  could 
get  a  hearing  was  the  one  who  was 
for  silver,  first,  last,  and  ail  the 
time.  The  fact  that  it  would  have 
been  an  impossibility  for  the  Unit¬ 
ed  States  to  force  the  system  on 
the  other  nations  made  no  differ¬ 
ence,  any  more  than  the  fact  that 
Canada  cannot  froce  the  rest  of  the 
world  to  buy  her  wheat  except  at 
the  world’s  price.  The  Wheat  Pool 
tried  this  some  years  ago,  and  the 
annual  carryover  has  been  a  night- 1 
mare  ever  since.  However,  it  helps  [ 
to  make  votes  for  its  advocates,  - 
and  that  is  all  the  average  politi- ! 
ciun  cares  for.  | 

’I'he  writer,  some  years  ago,  was  * 
talking  to  a  breezy  Westerner,  or  i 
rather  was  listening  to  him  deciar- 1 
ine  that,  as  the  crop  was  going  to  | 
be  heavy,  the  banks  would  have  to  : 
loosen  up.  Asked  how  they  could  do 
fhi.s  when  Iheir  funds  were  already  ! 


so  tied  up  with  the  existing  heavy 
carryover,  forced  on  them  because 
the  Wheat  Pool  had  refused  tt>  sell 
at  the  current  price,  he  answered 
"Oh.  hell:  the  banks  have  lots  of 
money.” 

Now  the  dollar  wheat  movement 
is  either  right  or  wrong,  from  an 
economic  standpoint.  If  it  is  right, 
it  can  be  proved  to  the  satisfaction 
of  any  reasc-nable  man.  but,  if  it  Is 
wrong,  as  the  Free  Silver  exrite- 
ment  proved  to  be.  it  cannot  suc¬ 
ceed.  and  if  enough  lotes  can  be 
gotten  together  to  force  the  plan 
through,  the  loss  will  be  some¬ 
thing  to  remember. 

There  is  an  old  saying  that  a 
thing  is  worth  only  what  it  can  be 
sold  for,  and  no  group  of  men.  no 
matter  liow  vociferous,  can  make  it 
any  different. 

We  all  know,  however,  that  a 
powerful  lobby  can  do  a  lot.  and 
Western  lobbies  have  already  cost 
Canada  a  heavy  toll,  excessive  rail¬ 
way  construction.  •  for  cxar.iplo. 
which  will  take  all  our  spaie  cash 
and  more  for  at  least  .a  gcncraCca 
vet. 


ment  sehenios  unless  ilic  liojio  c'\- 
isls  that  opposition  will  thereby  lie 
stifled  will)  jiork.  Coriainly  tlioiuo- 
jeet  will  not  gain  imlilic  re.spocl  liy 
being  associated  with  the  discredit¬ 
ed  Florida  Shti)  caiuil.  .\or  will  its 
importance  lie  enlitincod  liy  lunijiiiiR 
it  witli  tlie  improvi'mcnt  of  tliis, 
that  or  the  olhcr  (•icok  or  imirsti  in 
tile  traditional  manner  of  pork-liar- 
rel  legislation,  lienee  it  is  diffieiiit 
to  escape  the  corielnsioii  I liat  Repre¬ 
sentative  Hall,  of  New  York.  Iiiis 
drawn  —  that  the  Itiiers  ;iml 
Harbors  Coniniitiee  lielieved  ilicSi. 
Law're.nce  Plan  eouhi  not  sland  on 
its  own  feet  before  I'ongrcss." 

The  -New  York  Times  eommenls 
in  a  similar  vein:  "liegardloss  of 
tlic  merits  or  demerits  of  the  Pt. 
Lawreneo  plan  itself,  it  seems  a 
poor  service  to  resort  lo  tills  nietli- 
od  (the  omnibus  l>illi  at  a  time 
when  much  is  beinc  .-aid  about  the 
orderly  prorps.s  of  demoi-ra.ev." 

Tone  More  \  inlenf 

Some  rommeni  was  of  a  decided¬ 
ly  more  violent  tone.  a.s  wiine.sr- 
this  front  the  .laek.sen.  Miss., 
News;  “Tlie  St.  I.awrenee  Seawai 
pro.icci  has  been  hitched  onto  the 
rivers  and  harbors  bill.  So  have 
those  other  inexeu.sahle  pork  bar¬ 
rel  measures,  the  Florida  Ship  ca¬ 
nal.  the  Tombigbee-Tennessee  river 
project  and  the  Savannah  river  pro¬ 
ject.  .\11  are  so  porkish  they  small 
like  the  cooking  of  a  mess  of  rotten 
chitlins  in  a.  windowless  room  on  a 
hot  day." 

Other  comments  on  the  measure 
inelude:  “The  first  and  decisive  rea 
.son  for  rejecting  the  project  is  it 
stands  in  the  way  e-f  our  own  de¬ 
fense  effort.  The  cost  of  the  sea¬ 
way  running  into  hundreds  of  mil¬ 
lions  of  dollars,  will  be  largely 
borne  by  tho  United  Slates;  an  ex¬ 
penditure  this  iiai!r-n  cannot  afford 
to  iuve.se  at  a  time  wliim  (  oiigross 
is  racking  Its  brains  to  devlso  nd- 
dtional  form.s  of  laxaihui  t(>  finance 
ossenlial  doron.se  works.’’— St.  I^ouis, 
■Mo..  Glo’.ie  Bcniocral. 

“Tim  cT.nu.y  has  enough  lic.'enrc 
';a;es  .in-:  w')".  it  seem.',  to  ninUe  i. 
ite3ita,e  I'l  lai.e  mi  rucii  .'i  r.e-v  ad 
(I'ontinued  on  page  Kt) 


Ottawa  —  When  nine  i>rovineial 
ministers  of  labour  all  moot  In  a 
■hurry  at  Ottawa,  presided  over  liy 
the  federal  Minister  of  I/ibnur, 
tliore  must  be  a  story  soniewliere. 
Notliing  that  eiounds  important  has 
come  out  of  ttiat  ha.siily  sum¬ 
moned  ciiucus  yet,  Inii  I’arliament 
Hill  is  buzzing  witli  rumors. 

Piecing  tilings  together,  it  i.s 
ajiparent  that  if  you  are  going  to 
fix  iiriees,  you  must  fix  wages 
loo.  oi' your  symiml  of  w  ar  will  he 
a  dog  chasing  its  own  tail.  I'or  if 
you  try  to  hold  down  iiriccs  but 
lei  wages  soar,  llien  you  sooner 
or  Itilor  will  bo  forced  to  let  iiriee.s 
rise.  Otherwise  yon  w  ill  lip  rxiiect- 
Ing  the  mir.'icle  of  (ilngging  tip  a 
kettle  spoilt,  soldering  down  the 
lid.  and  tlien  expecting  noi'hing  lo 
happen  wlicu  tho  kettle  lioils. 

But  price  fixing  is  coining  swift 
and  sure.  It  i.s  just  a  mailer  of 
time.  It  may  be  that  the  cabinet 
will  have  passed  the  new  measure 
by  tlic  lime  litis  reaelies  the 
.strcpis.  Wliaf  the  government  is 
going  to  do  is  lo  take  till  llio  priee 
tags,  ;ind  freeze  ilietii  for  the  war. 
lint  itiey  are  not  going  lo  freeze 
them  at  t.lie  Octolier  number. 
'I'hey  are  going  to  see  what  llie 
retail  price  was  last  .lune.  or 
some  .such  lime.  ;ind  sot  tlic  final 
figure  at  Ih.il  point. 

It  is  an  open  secret  on  Parlia¬ 
ment.  Hill  iliat  the  government  is 
none  too  well  pleased  ahmit  Ihe 
■'mat  k-niis”  that  liave  bren  in¬ 
dulged  in  liy  some  uuiek  pencilling 
in  till'  big  cities.  In  sliort,  many 
price  lags  liave  licen  sniistantial- 
ly  increased  m  anticipation  of  the 
price-fixing  order  short ly  to  lie 
promulgated. 

Now  ilien,  it  is  one  tiling  In  fix 
prices,  hut.  wago.s  also  have  to  be 
fixed.  Tlie  govcrnnicnl  has  decided 
tlial  llio  norm  is  a  certain  figure 
lieiween  I!i26-1929.  It  i.s  higli  enougli 
to  satisfy  most  people.  But  llie  ad- 
niiiiistrai  ion  of  wages  is  often  a 
jirovincial  matter.  In  other  words, 
ntticlt  labor  legislation  is  outside, 
llic  federal  jurisdielion  and  entire¬ 
ly  within  ttic  provincial  scope. 
Therefore,  fiicso  provincial  cab¬ 
inet  members  would  be  bc.st 
ciiuippc'd  to  handle  such  matters. 

Bill  tlie  government  plais  also 
to  make  those  nine  ministers  the 
nini'  regional  adniinlslrators  of 
the  wage  laws.  They  will  bo  the 
pay  envelope  ezars. 

Tliey  will  not  be  expected  to 
make  a  ruling,  and  have  it  kept 
lilie  Ihe  laws  of  ftin  IModes  and 
Persian.-:,  "wliieti  eli.anged  not.” 
'I'liere  Iia.s  to  he  resilieney  in  the 
.•iiliiiini.siraiion  of  the  w.ige  laws, 
iuid  elasi icily  in  llie  pay  of  cer¬ 
tain  lipos  of  job,  ;itid  certain 
classes  ot  men.  Cirnertilly  speak¬ 
ing,  however,  llie  main  idea  will 
lx-  tu  keep  tilings  going  smoothly, 
and  witli  as  little  deviations  from 
norni.il  :is  possible. 

1 1  is  said  lliiit  in  order  to  heat 
Gerntan.v.  t'an.iria  may  liave  to 
ariopi  soiiie  of  lier  own  weapons 
lo  figlil  lier  Tliis  regimenttil  ion 
of  prices  and  wages  i.s  almost 
somriliing  onl  of  (lie  Nazi  hook. 
Ji  is  tioped  iiltimaieli-  tlie  mela- 
plior  may  tie  changed,  and  that 
this  s.inie  regimentation  may  he  a 
boomerang  that  will  go  swirling 
liacl.  at  tlte  Nazis. 

^  7^ 

'ilicrr  is  going  to  he  a  clamor 
for  more  news  .soon  on  Parliament 
Hill,  unless  I’arlianient  rases  tlie 
situation.  Bill  llie  new  Minister  of 
.National  War  Services,  Hon.  .lo- 
.seph  Thoi'son.  i.s  the  oliieet  of 
some  criiii'ism  in  the  Press  (lal- 
Ier>.  Iiecailse  lii'  lias  not  wliiiiped 
llie  catiinet  ministers  into  line  in 
tlie  mailer  of  profs  eonferenees. 

A  year  ago,  when  I  tie  neat  was 
on  Ihe  governnieni  full  hlast.  H(Ui. 
■lames  Cardiner.  tlien  .\eting  Min- 
islir  of  .National  War  .Services, 
raised  a  I'ig  rumpus  at  i-abinel 
council,  "Tlic  boy.s,”  lie  liarked, 
“wani  interviews;  you've  got  lo 
give  tliem  some.”  'I'liere  was  sonic 
(lemiirnng.  lull  as  usual.  Mr.  Gar¬ 
diner  goi  ills  way.  Tlie  jtriiy  eniin- 
eillors  fell  over  ilicmselvos  to  givi' 


1  out  interview.s.  Hut  for  tlie  last 
■  while  no  one  mueli  has  bothered. 

!  Recently,  Ifon.  Ian  .MacKenzie. 
j  Minister  of  Pensions  and  Health, 

I  accorded  the  jiress  an  tiudicneo. 

!  Blit  the  ministers  are  once  more 
I  falling  liaek  into  t'tieir  routine. 

^  and  li:i\e  retreated,  iiehind  double 
j  door.s  and  seirelaries,  to  ret re.it s 
I  as  renioie  as  ilic  Ciiand  I.anui  of 

Tibet. 

I  Mr.  Thorson  has  been  so  busy 

in  geiting  tiis  own  worli  lined  up 

Iliai  aiiparenlly  lie  lias  forgolien 

aliout  this  oilier  pari  of  the  joli. 

His  portfolio  after  all  calls  for 
(I'ontinued  on  I’age  8l 

BIG  3rd  QUARTER 
IS  REPORTED  BY 
SHAY^IGAN  CO. 

Net  Earnings  for  Firsit  9  Months 
of  1941  Show  Wide  Gain 
Before  Taxes 

GROSS  $2,230,000  HIGHER 

Reienues  and  earnings  of  Sliawi- 
nigan  Water  A:  I’ower  Co.  lock  a 
wide  .jump  during  tlie  tiiiial  uuaitei 
of  llie  eiirretil  year,  aceording  (o 
official  fignres  lelea.sed  by  tlie  com- 
(lany  for  llie  first  9  montli.^  ol 
1941. 

Cross  for  Ihe  9  inoniii.-  was  over 
$2,230,0(10  greater  lluin  fir  same 
period  of  last  year  at  $1  1,389, k.")."). 
while  net  after  all  eliargcs,  includ¬ 
ing  increased  deiireeiatUui  w  l  ite-off, 
hut  liefore  taxes,  was  higlier  liy 
over  $820,000  at  $3,155,860. 

Effect  of  lliird  qutirter  figures  on 
results  for  the  first  9  montlis  is  in 
dicated  by  the  fact  that  gro.s.s  for 
tho  first  half  of  this  year  was  ii|) 
$1,240,000  as  compared  with  that 
for  same  period  of  last  year,  wiii,.' 
net  before  taxes  was  $2,900,0"0 
higher. 

For  9-month  period  pureliased 
power  cost  over  $1,000,000  more 
than  last  year,  while  operal itig  and 
niaJntenanrc  expansion  wore  luil.v 
$315,000  greater.  Provision  im-  de¬ 
preciation  was  increased  by  $l,3o.- 
OOO  at  $1.. 500.000. 

Results  for  llie  9  montli.'-.  witli 
net  before  laxe.s  .ihi.iut  .$820.ii0i' 
greater  than  for  same  period  la.u 
year  indicate.s  a  healthy  gain  in  net 
e.'irii ings  for  1941  as  compari'd  wiili 
last  year,  oven  allowing  tor  a  con- 
siderahle  increase  in  taxes  for  ciii - 
rent  year.  Report  for  I94u  showed 
total  federal  taxes,  income  and 
K.P.'I'.,  of  *1 ,1  S.'i.ono  as  against 
$3.58,0011  for  .year  19.39,  Allowing  for 
federal  taxe.s  at  rate  of  |u  per  cent 
of  net  earnings  a.s  coiutiarcd  witii 
30  pop  rent  last  \ear.  net  aiailahle 
for  first  9  months  of  1911  would  lie 
equal  to  87  crnls  a  share  a.-,  against 
75  cents  :i.  share  for  rorrcsponiling 
period  of  Iasi  year. 

In  presenting  llie  figures,  ilirec- 
tors  of  the  company  stale  tliat  e\- 
Iia.nsion  in  revenues  and  earniru  s 
reflects  the  nnprecedetiteil  deinaml 
for  power  oecasioiied  liy  tlu'  com¬ 
ing  into  fuller  production  of  tlie  wai 
industries  located  in  tlte  territory 
served  l>y  tlie  company.  Figiire.s  for 
llie  9  montlis  ended  Septemlier  30 
this  year  and  Iasi  eomiiare  a.s  fol¬ 
lows: 

NIN'I,  MONTI  I.s  I.\nt[l  SI, PI  in 

l')4l  1141) 

Gross  rrs'rnur ...  $14,180.81*  $17,110,710 
(tower  (tnrchti.srd  2, $*0,88')  i.$ll.lt)7 
W'iitpr  Brnijils  .  .  lll,,14(i  lt»2.224 

T.ixfs  .  82.8. 711  821.217 


DIVIDEND  ACTION 
LOOKED  FOR  ON 
SEVERAL  STOCKS 

Sherwin-Williams,  Price  Bros., 
Dosco,  and  Gen.  Steel  Wares 
Present  Possibilities 

GOOD  PROFITS  RECORD 


Payments  on  Brazilian  Traction 
and  Donnacona  Paper  Indi¬ 
cate  that  Trend  is  Still  Im- 
I  proving 


\'rl  Inmnir 
I  ixud  (  h.ir^sT 
IlxchnnKt*  •  • 


Drprrcj.itt 

‘  Nf'i.  I’rf>l 

’  Bclori 
trtxes. 


$  7.^H0.tO8  $  ^.77H.004 
J.80T.)2‘> 
108.284  20I.0^') 

$  4.t.SS.8^n  7  3.^84.700 
I.MlO.OOll  IJSO.dOO 

$  5  2.334.706 

,111(4  uxecss  prolits 


Si.  Maurice  Power  Corporation 

b'',c  J^pcoiid  MortgaiiP  Sinkini^  Fund  Bonds 

Due  August  1st,  1056 

F't.  Maurice  Power  Corporation  owns  a  new 
Itx  dro-electri'c  power  plant  at  l.a  Tuque, 
Ouebec.  which  is  ofierated  by  Tlie  Shaw- 
inigan  Water  and  Power  ('ompany.  The 
plant  is  well  situated  to  serve  important 
industrial  consumers  and  has  a  present 
rapacity  of  178,000  H.P. 

The  Shawinigan  Water  and  Power  Company 
owns  all  the  Class  “X'  common  shares  of 
the  Corporation  and  has  contracted  for 
substantial  amounts  of  power. 

Earnings  of  the  Corporation  during  the  ten 
months  ended  August  iilst.  19-11,  before 
de(ireciation  but  after  first  mortgage  bond 
interest,  amounted  to  ?:?79,9.'i4  compared 
with  ten  months  interest  requirements  on 
the  Second  Mortgage  Bonds  of  SltUi.Gti?, 

I^ricei  100  mid  nccnii-d  iiitt'ccst,  to  ytold  .>% 

Dcscriptixe  circular  forwarded  upon  r«quest. 


,5ff(>  St,  Jntnn  Street 
Mnnlredl 

Telephone:  HA.  SIS  I 


Wood,  Ciiiiidy  &  Company 

IJiiiHed 


i  Dccitirntion  by  d.roctnrs  of  Brn- 
I  ziliiin  'I'riictii'ii  I.iglu  iinil  Fowor  I'd. 
:  Bid.  Dt  a  diiidcnd  of  Id  crnt.-i  .' 
I  .sliuip  Dll  its  common  .^locli,  luiyaldo 
in  Dcroinhcr.  draws  ,'iticntion  (o 
'  (irosiu'ct.s  fnr  rc.sump  ion  of  divB 
,  dond.s,  or  incrcasD  in  ilm  current 
rale  of  distriluitiipii  tliat  li.ive  lieen 
antieipalod  on  oilier  storks  for  soup’ 
moTiiiis  now.  The  Brazilian  dividetii 
will  tie  llie  first  paid  in  Ilia!  roni- 
pany  on  il.s  eoninioii  .-cork  .since 
.Inly,  l'i:’,s  wlirn  a  disl>;irsr!iieui  >;• 
fa'  !•(  nis  a  .sliare  was  m:t,le. 

Fariy  in  .Aiigtis'.  Tiie  I ’iii.mri,'’ 1 
'I'mie.-;  discussed  :lie  iiossiliiliiy  !li,il 
p.iymen:-  miglii  lie  .ii.i.le  or.  a  nui.i 
tier  d:  romiiiDii  -Peks.  includm.' 
.  i!r  , '.lain.  IiDiin.ii  iuV'  and  otlior.-. 
liie  po-i.iDU  (it  w  im  Ii  itas  iinp’'.i\ e.i 
sieadil,)  in  riD'c^n:  ;.car.:.  Issiu.s  o’l 
which  .'11  .'i.'Ti  clivid.'iid  mi.v  !)•■  •  .* 
Ix'C'ccl,  or  wliiili  a'  ll■.l.:|  w  irran' 
Ilic-  liopc'  I'liai  .'Mar-  forir  of  ri'Mi.",i 
may  lx  d.-xl.i :  a.l  !x  for.  I  mg  a-- 
How.ird  .'6mith  comniDn.  .sae;  w  a 
W'illl.ims  ci.nimDi.  Gt-iieri. 

W'jires  common.  Il••n!  I'.U-iiixerin. 
ami  I’rici'  Brothi  rs  'nii..Dii.  .\  i:  :  . 
more  remolc'  periitiis,  Inr  .‘■till  in- 
litied  Doiild  li.'  pa.imcnis  dij  ■'  I’.!.' 
comm.iii  .■iiid  JiominiDn  S'eel  A:  ‘  .i.u 
•'B  ". 

I  llowaicl  .simiili  I’apri  Mills  li.a  ; 

;  tuirned  an  ;i\('ragc  of  $2  2'.  i,  sliarx 
I  on  its  cominDii  siocl;  dnrin-  pa-i  i 
years,  ’.'ccu-d  for  ilie  |iei  ind  liavin, 
lieen  as  foll,cws:  ll':;;  .<2  I"  a 

sliare:  192,8  .fl.5n  a.  .sliare:  19.;" 

I  $3. in  ,r  slKire;  lIMn  .$2.:12  ,i  :-h;ire. 
l’rc),^poct.s  ;ire  tli.i:  despiio  liigher 
l;ixes  lor  enrrciii  .vear.  c.iriiings 
will  ice  ainiosi  if  iid;  <|i!::.'  a.i  gooci 
as  l.isi  ye  ar.  i'.ii>acity  D|icr;u lo.'i.s  are 
;  coni  Inning  iind  w  itli  an  i  y*^  to  :3ie 
eiirniiigs  record  :li.'  s'n.irelioidor.s 
have  itpen  deiu.iiidin  ;  dividend  ae- 
tion  for  some  lime. 

In  view  of  rapi'al  rec^niroments 
eie.  tlie  diic.-iDr--  !t:i\c  n  i*  taken 
any  arti.m  s,i  f.ar.  Imt  lliei-.'  is  a 
good  ciiaiice  iliat  a'  li-ast  a;i  inter¬ 
im  or  toki  a  p  lymiuit  may  li.;  made 
before  liic  ye.ir  is  ceil. 

j  .'klieruin  4)  illiHins 

I  .Arrears  on  .stiim-win  Williamr.  pre¬ 
ferred  Inning  l.ecn  eleared  up  Mie 
w;iy  i.s  imw  open  for  eommon  d;.-- 
tribiiiions.  I'i.-eal  .iintr  of  e.unpany 
I'tids  .August  :;jsi  .and  earnin,s  on 
eommon  for  past  2,  year,  have  Iieou 
.as  follows:  |9:!7-:'>,S  .31  cents  .i 

share:  i9:’,8-::‘i  $i:!i  ;i  sliare:  i:i39- 

tn  $1.48  sliare.  Iiespiie  inereasixi 
Uixc's  for  year  now  cuiding  e.arniiig.; 
are  expeeted  to  lie  .s'licwu  wa  ll  nnilll- 
tjiini’ii.  'I'lic  next  preferreci  pcymcuil 
(o  Ice  cleel  ired  will  lx-  cine  in  .laii'i- 
.•ir\  I"  12.  ami  it  is  likclv  ili;il  tip' 
eommon  will  lie  given  tlie  long- 
liopeci  for  c on.sidrratxni. 

'I'lo're  uoic.  some  Incpp.s  |,as(  spring 
tli.a:  tlie  slimmer  iia.vnieiit  on  Gen 
ern  I  ,s?leel  Wares  preferred  iiiigh* 
lie  fccllowc'd  In  a  I’omnion  dr-trilm- 
iion  ,\s  no  pa ri iri)>atin g  payments 
Iniie  lieen  deilarecl  on  tlie  (ireferred 
sioek  since'  May  ilie  situation  has 
hec-ome  moil'  olisiiire.  Imt  tlie  pos 
sihility  of  an  earli  dividend  on  the 
eoTiimci'i  stiiek  eannol  tie  written  off 
altogellier. 

Tlie  I'liea  Itrotliers  dividend  out¬ 
look  .as  far  :is  the  commoti  .stoek  is 
I'oneernc'd  inis  lieen  iirigliteneil 
somewliat  icy  tin'  ic'ceni  paynion’s 
on  1  lonnaeiina  ".A  "  ;ind  "B”  st>)ek, 
indaaiting  a.s  iliey  do  ile.n  the  earn¬ 
ings  iiiiwer  of  till'  'ne;ililiier  lu'ws- 
Iiriiu  (-onii).niies  lias  lieen  largc'ly 
restored.  It  is  quite  iiossihle.  al- 
iliccugh  liy  no  means  eeiiain  iliat 
witii  Ilie  .l.inuary  iiaymenl  I'li  llie 
jireferr 'd  slock,  ihe  c-ummon  sliare- 
iiolders  niiiy  jilso  lip  given  a  divi- 
diuid  on  tlii'ir  liolding.s. 

Honiinioii  Fiigini'oring.  after  .spv- 
(fotil iiuic'd  on  page  1  It 

COAL  COSTS  MORE 
RESULT  OF  STRIKE 

Govcrnmenl  Allows  A  Supple¬ 
mentary  Cost-of-Living  Bonus 
To  N.  a.  Miner-s 

Ooiernnient  jipproval  of  ,a  72 
rents  ,a  ton  increase  iii  price  of 
Nova  .^roti.a.  coal,  whieh  will  per¬ 
mit  payment  i*f  a  stipplenientary 
■?2.55  a  week  eost-of-lving  bonus, 
ha.s  eased  the  tension  in  the  coal 
mines  of  Dominion  ('oa)  Co.  .-Aron 
ciliation  board  .sometime  ago  inves¬ 
tigated  wage  conditions  in  the  Nova 
Scotia  mines,  and  a  9(l-coui  cost-of- 
Ilving  bonus  developed  as  result  of 
the  investigations.  The  new  $2.55 
weekly  increase  in  pay  envelopes 
will  he  supplementary  lo  the  ear¬ 
lier  award. 

The  settlement  in  the  Nov.a  Sco¬ 
tia  ca.so  developed  only  after  tlie 
slowdown  of  productiop  policy  by 
a  groui)  of  mine  workers  nad  been 
ended.  Tho  serious  aspect  was  that 
the  result  was  an  Increase  in  price 
!  of  nn  Important  commodity  used  by 
war  Industries  ns  well  as  industries 
I  not  directly  engnped  in  war  Avork. 
Tho  outcome  of  tho  Nova  Scotia  sit- 
untli'.n  1ms  done  much  to  convince 
i  Ottawa  officials  of  tho  necessity  of 
stricter  pollcle.s,  to  prevent  a  wap«- 
;  price  inflation  spiral  from  develop- 
Ing, 
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SEPIEMBER  WAS 
IMPROVED  MONTH 


Miller  Lash,  President  of 

Brazilian  Traction,  Diesi 


I  Labour  and  capital  together  jts 

have  made  Canadian  u  '  - 

FORIiSTRV  the  greatest  of  ■  * 

our  export  manufacturing 
industries.  The  Bank  of 
Montreal  co-operates  by 
furnishing  business  men 
and  workers  of  the  industry 
with  the  specialized  types 
of  banking  service  they 
^  require. 

Serving  Canadians  and  their  industries  in  every  section  of  the  community, 
u  e  invite  you  to  discuss  YOUR  hanking  requirements  with  us. 

BANK  OF  MONTREAL 

Modern,  txpcrienccd  Banking  ^en■ice.../^e  Outcome  of  J2S  \eart'  Successful  Operation 

_ AI2I 


i  Toronto.  —  Death  elaimed  one 
i  of  Canada's  leading  l.iwyers  and  a 
rnTtv*  mill  I  O  company  e.NocutIvc  in 

NEWSPRINT  MILLS  """ '  " " 


SEEK  ADTKORITY 
FOR  THE  SALE  OF 
ABITIBFS  ASSETS 


Gasoline  Distributors  See  Ruin 

Reduced  Volume,  Small  Profit 


Toronto  Bureau  The  Financial  Time* 

Toronto.  — \Vidc.<pr€ad  disapprov- ^  throe  ga.«  .«tatiou.-< 
tl  on  the  part  of  .'^ortico  station 
operators  over  the  jiction  of  the  oil 


one  corner 

'all  heing  .served  hy  individual 
tank  trtieks.  is  cited  a.s  an  e.xainple 
of  the  sort  of  sim.-ition  vvhieh  has 
companies  tn  lakintr  all  of  the  one  j  responsible  for  the  high  eost 

f  cnt  per  gallon  price  increase  in  |  of  gasoline  distribution, 
gasoline  for  tbeniselve.s  was  heard  j  .\dding  to  the  difficulties  in  at- 
thitweek.  Official  aitnnuitceiueiit  ofj'empfing  to  understand  the  silua- 
rhe  inrr'ta.sc.  effective  October  1.  ’’on  from  the  standpoint  of  llte  ma- 
■aid  that  Ihe  action  was  taken  in'  ior  oil  companies  arc  statements 
order  to  help  defray  the  in.-rea.'^ed  j '''■'’ni  surh  coneerns  as  the  .loy  Oil 
cost,'-  heing  stistaineil  Ivy  the  petro- 


Co.,  vvhieti  iriiiintatn.'-.  that  the  most 
reeeni  priee  increase  wa.s  not  jus¬ 
tified  in  tlie  liglit  of  this  particular 
com  pan.' ’.s  own  e.xperienee.  In  tliis 
'•onnection  it  miglti  be  pointed  out 
tiiat  .lov  Oil  brings  all  of  its  gaso¬ 
line  fully  proetssed  tieross  Ihe 
liorder  and  doe.;  no  refining  wiiat- 
tatiou.s  went  aliead  i  (  itnada.  In  addition,  tills 

bv  I wf)  ■  cop.uitin.v',-  r.taiion.s  only  serve  the 
thirkly  popnlatev]  urban  centres 


Icum  importing  firm.-. 

I  hief  point  of  contention  among 
the  service  .station  opertitor.s  was 
that  their  volume  of  .sales  had  been 
arbitrarily  reduced  .and  th:if  in 
view  of  iht-  they  were  duc  for  some 
I  f-n;  iderat ton  when  prices  wer*' 

r.aised.  Some 

.Hid  increased  their  prices 
'■ents  a  gallon  w  hich  act  inti  mimf 


Production  and  Shipments  High* 
cst  for  1941  and  in  Excess 
of  Month  Last  Year 

U.S.  SHIPMENTS  EXPAND 

Production  :ind  shipments  of  news¬ 
print  from  Cauadian  mills  in  Sep¬ 
tember  were  at  tlic  Itigliest  peak  for 
the  currcni  year  tind  snowed  in¬ 
creases  as  compared  with  both  the 
previous  month  and  witli  September 
ID  to.  Overseas  sliipmcnts  during  the 
month  were  lower  tiittn  for  .\ugtist 
but  sliipmenUs  to  llic  I'.S.  market  and 
to  domestic'  eonsuiuers  were  cousid- 
crably  liighcr  in  comparison  with 
both  the  previous  mouth  and  the 
same  mont'li  last  year. 

Ratio  of  sliipnients  to  mill  capa¬ 
city  was  materially  higher  than  tor 
any  previous  month  of  the  current 
yetir  and  was  exceeded  in  only  ■! 
months  of  1D40,  .May.  June,  July  and  j 
August.  Shipments  for  the  fir.st  D ! 
months  of  the  current  year 


Tlie  late  Mr.  l.asli  was  president  ^ 
of  Brazilian  Traction  Light  &  Power  j  - .  —  ...  . 

Co.,  chairman  of  the  board  of  Mexi- 1  Proclamation  of  Moratorium  Act ! 
can  Light  Sc  Power  Co.  and  Mexico  ; 

Ttaniways  Co.,  and  vl^e-presldent  of  j 
tlie  Canadian  Bank  of  Commerce 
and  Barcelona  Traction  Light  &  | 

I’ower  Co. 

He  was  called  to  the  bar  of  On-  i 
tario  in  1897  and  created  a  King's  j 
Counsel  in  1921.  i 


Rvoid  Suspense 

Protect 


Brings  Action  to  Test 
Validity 

HEARING  OCTOBER  18 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
TORONTO  ELEV’RS 

Net  Equals  $3.71  a  Share  on 
Common  as  Compared  With 
$3.12  in  Previous  Year 


WORKING  CAPITAL  UP 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Annual  report 


of 


only  slightly  below  the  figure  for,  Toronto  Elevators  Limited  for  the 
the  corre»pondiug  period  of  last  fiscal  year  ended  July  31st  1941, 


year. 

Production  in  Canadian  mills  last 
month  lot. tiled  298. 27U  tons  and  were  ' 
over  5,200  Ions  greater  than  August  i  1240.06 
figure  and  nearly  16.000  tons  in  ex¬ 
cess  of  output  for  September  1940 
Shipments  in  September  amounted  to 
30.5,010  tons  and  were  over  8.000 


show's  net  earnings,  after  all  char¬ 
es,  of  $270,749,  equal  to  $3.71  per 
share,  compared  with 
or  $3.12  i>er  share  in  the 
previous  fiscal  period. 

Consolidated  operating  profit 
stood  at  $61  5,475,  a  moderate  im¬ 
provement  over  the  -$520,742  re- 


lous  heavier  than  in  August  of  this -ported  for  the  previous  year.  During 
year  and  almost  21.000  tons  greater !  the  year,  full  dividend  needs  were 
than  in  September  1940.  With  ship- 1  mot  on  tito  a’  i'r  preferred  stock, 
nieiit.s  6.734  ton.s  in  excess  of  pro- 1  and  $1  was  paid  on  the  eommon, 
duefion,  manitfacturen;  stoclts  vvercithe  same  as  a  jear  earlier,  and. 


reduced 

month. 


accordingly  during  the 


States  at  a  Record  Low 


owing  to  Improvement  in  opera¬ 
tions,  earned  surplu.s  account  was 
increased  from  $367,792  to  $510,- 
006. 

Working  capital  position  improv¬ 
ed.  with  current  assets  of  $1,244,- 
559  and  current  liabilities  of  $3,- 
168,219,  which  left  working  capital 
of  $1,076,340.  erompared  with 
shipments  to  capacity  for  last  1929,527  at  end  of  the  previous 
month  was  2.69  per  cent  as  against ' 

SI. 3  per  cent  the  previous  mouth 


Operaling  Ratio  Higher 

rroductiou  in  September  was  at  a 
ratio  of  84.9  per  rent  to  mill  capa¬ 
city  ,i.s  compared  with  80.2  per  cent 


Toronto  Bureau  The  Financial  Time* 

Toronto.— Validity  of  the  Abitibi 
Power  and  Paper  Co.,  Ltd.,  .Mora¬ 
torium  Act  will  be  challenged 
in  court  on  October  18  by  a 
motion  on  behalf  of  the  Montreal 
Trutit  Co.  for  an  order  that  all  the 
property  and  assets  of  the  Abitibi 
company  be  sold  without  a  reserve 
bid. 

The  Ontario  Government  last 
week  pas.sed  an  Order-in -Coun¬ 
cil  providing  for  a  proclamation  to 
bring  into  force  the  moratorium  on 
the  company.  This  act  gives  the 
Ontario  Government  power  to  slay 
proceedings  under  an  order  made 
in  the  Supreme  Court  of  Ontario  on 
June  10  1940,  directing  tlie  sale  of 
all  assets  under  a  mortgage  made 
by  the  company  until  December, 
1942.  The  act  was  to  be  brought  into 
force  by  proclamation. 

Sale  of  the  Abitibi  assets  last  Oc¬ 
tober  was  declared  abortive  when  the 
bondholders’  offer  of  $30,000,000 
failed  to  meet  tlie  reserve  bid  fixed 
by  the  .Master.  In  .November  the 


FSNCE 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 


HAMILTON 


TORONTO 


MONTREAL 


.ind  84  0  per  cent  in  September  of 
last  year. 

For  the  first  9  months  of  1941 
production  totalled  2.505,94 
and  shipments  2,509,838  tom- 


yea  r. 

City  of  Sarnia  loans  were  reduced 
$43,500  to  $370,364. 

In  connection  with  the  expansion 
program,  due  to  heavy  grain  sup- 
tons  plies  In  Canada.  G.  C.  Leitch,  prcsl- 
Tiiisjclcnt.  informs  sliarclioders  that  by 


diatcly  lir*'"-  ;i  warninc  from  Oil  '"■hb  no  .'CrviccR  being  maintained  1  ip  .August  and  83.5  per  cent  in  Sep- 
I 'ontrolicr  (  ottreili-  that,  in  mak- . '’i  ouilying  districts.  This  naturally  [  toTpber  of  1:ist  year  while  ratio  of 
ing  tinautltnrized  price  ini'rrn.''es.  i  tow  ards  less  expcn.sivc  oper 

there  '  t.-itinii,  were  running  ftie '  <'>tion. 
risk  of  being  elo-ed  up,  " 

.\s  a  mane,-  ..f  fart  tlie  --situation  Copper  Slocks  in  United 
may  <  venfually  reaeli  a  point  where 
••.ime  .t.Ttieti,.;  will  be  foreed  to 

i-'o've  out  tlioir  busino«;s.  The  sale  - 

of  L'.'isoline  is  es.senti.ally-  a  volume  New  5  ork.  —  Stoi.'ks  of  refined 

btisinr.s.i  and  for  the  present  at  eoppe-r  in  producers  liands  al.  tiie  „  . 

least  the  Oil  ('ontrrdler  scents  in  lU) :  end  of  Seiitcmbor  totalled  63.670  j  605  tons  and  shipments  of  2.a84,79.)  -  company  paid  for  the  construc- 
mood  to  offer  any  form  of  restitu- ;  tons,  a  new  record  low  and  8.260 -tons  during  first  9  months  of  last  ■  Qf  ^  3.000.000-bushel  tempora- 
tiep  for  Iho  los.s  in  volume  being  tons  less  than  tlie  71.930  tons  on  year.  ^  Py  slor^ge  anne.x  at  Sarnia  "for  the 

'iistaiped  bv  tlie  operators.  On  riteMiand  at  rite  end  of  August,  accord- 1  Shtpment.s  to  the  United  States  in  purpose  of  assisting  in  the  storage 
eonfrurv.  'Ir.  roitrelle  has  expre.ss- ;  ing  to  figures  jtist  rcleastsl  by  the  i  September  amounted  to  238,949  tons  of  Canada’s  surplus  wheat  stocks.” 
ed  the  view  tliat  there  are  too  manv  Coiiper  Institute.  '  vvhich  compared  with  230,281  tons  ini  “This  temporary  storage  spare,” 

scrviee  stations  in  I'anada  :ind  tlint  !  Deliveries  during  tlic  mnntli 
tlie  real  tronble  is  that  flic  eost  ,  amounted  to  120.429  tons,  a  gain  of 
of  distribution  of  gasoline  is  mueli  '2.9  13  tons  over  shipments  of  117,-: 
too  higli.  The  exisfenee  of  tvvn  or  186  tons  in  ,\ugust. 


motion  vviis|lia,s  I>cen  able  to  assist  those  liclow 
be  broiigtit ,  tlic  lino  and  kept  tlie  areti  around 
.Nowpcri,  tCnnont,  going  tiftertlicy 
Iiad  niu  out  of  all  other  sources  of 
pow  cr. 

.’tiercliandisc  stiles  have  b  'cn  .-e- 
markable  in  tlie  past  3  months, 
running  60'' c  aticad  of  a  yetir  ;igo. 
Ft  i.s  ])ointed  out  iliat  a."  (hese  clee- 
trietil  good.s  use  up  vital  war  mate¬ 
rials  they  will  lie  in  dwindling 
supply  lienceforth. 


compared  with  production  of  _2.573,_-  borrowing  $250,000  on  a  term  note. 


bondholders  moved  atain  for  sale  |  had  to  go  short 
of  the  company,  this  time  without  j  last  few  weeks 
a  reserve  bid,  vvhich 
adjourned  sine  die  to 
on  by  either  party  at  one  week's 
notice. 

The  Royal  Commission  appointed 
to  investigate  Abitibi  affairs  this 
spring  brought  in  its  findings 
vvhich  suggested  a  continuance  of 
the  status  quo  in  view  of  ihe  pos¬ 
sibility  that  the  shareholders  may 
have  a  substantial  equity  in  the 
property  if  the  present  rate  of  ctirn- 
ings  is  maintained.  The  Ontario 
government  thereupon  instituted  th« 

Abitibi  Power  &  Paper  Moratorium 
Act  which  had  the  effect,  upon  pro¬ 
clamation,  of  staying  all  proceed¬ 
ings  relating  to  the  sale  of  the 
company’s  assets  and  barring  any 
further  action  along  these  lines 
without  the  consent  of  the  Attorney- 
General  of  Ontario 
The  motion  of  the  bondholders 
for  sale  of  the  company's  assets 
without  a  reserve  bid  means  a  test¬ 
ing  of  the  legal  validity  of  this  leg¬ 
islation. 


left  net  ctirniugs  before  deprecia¬ 
tion,  dividends  or  h;id  delits  provi¬ 
sion  al  .$1,353,987  a.s  again. >t  $1,340,- 
763. 

The  report  refers  to  the  lack  of 
rain  .since  .\pril,  litis  being  the  dry- 
cst  spell  in  20  years.  I-’or  only  one, 
day  since  tlie  middle  of  May  has 
there  been  tiny  water  going  over 
the  company's  power  plant  djiins, 
otlicrwisc  every  drop  lias  been  turn¬ 
ed  into  power.  Tin'  company  lias 
been  able  to  siippleinent  its  own 
power  with  iiurehascs  from  Sliavvi- 
nigan  Water  <fc  Power  and  tlie 
.Monirciil  Liglil,  Heat  and  Power 
t  ons,  so  tliat  eusionicis  have 


TOOLE,  PEET  &  CO. 

LIMITED 

riAAMIAL  AiiiyiS 

Appraisers  and  Valuators 
Estates  Managed 


letter  says,  ”are  more  tipparent  in 
.N'orlliern  Quebec,  particularly  in  the 
.Malartie  Camp,  wlicre  Jlast  .Malartic 
■Mines,  r>iniitcd,  liave  increased  tlieir 
power  demand  by  ton  [ler  cent, 
wliile  West  Malartic  Mines  liave 
i,o(|donbled  their  power  consumption. 
In  tael,  during  lltc|  ‘'Excellent  progress  is  lieiiig  made 
Southern  Canada  o”  '»'■>  construction  at  tlie  property 


of  Mic-.Mac  .Mino.s,  in  Bonsqiiet 
Tovvnsliip,  and  it  is  expected  that 
the.  mill  will  lie  in  opertition  bv  the 
<!nd  of  t)io  year.  At  Hie  .Siscoe  Mine 
additional  milling  equipment  i,= 
being  installed,  wlttch  will  material 
ly  increase  tlieir  power  require¬ 
ments  in  Hic  near  future.  .M  k'nin- 
eoeur  (iold  .Mines,  in  Hie  Ixonyn- 
Noruiida  area,  installation  of  the  cy 
anido  pltint  is  nearing  completion. 


THE  STORY  OF  THE  TELEPHONE 


Government  Creates  New 


August  and  218.989  tons  in  Septcm-lMr.  Leitcli  adds,  “was  completed 
her  last  year.  Overseas  shipments  i  ^^rly  in  August.  1941,  and  is  now’ 
totalled  49.697  tons  as  against  51.1 17  i  f jHed  to  rapacity.  Provision  is  made 
tons  in  August  and  49.889  tons  in !  for  accelerated  deprodatton  over  a 
September  1940  while  domc.stic  ship-  j  (c-m  of  two  years  and  it  is  intended 
rnents,  at  16,364  ton^s,  compared  with  j  ^bat  tlic  structure  will  be  dcmolish- 
15,584  tons  in  August  and  15,255  tons  .  pjj  vhen  flic  present  emergency 
in  September  last  year.  lends.  Temporary  and  permanent 

Latest  available  records  of  U.S  storage  faeniHcs  now  operated  have 
imports  from  Europe  arc  for  July  j  a  total  capacity  of  10,000,000  bus- 
and  there  were  none  for  the  month  ,  iiels.'' 
as  compared  with  .566  tons  in  June 
and  894  tons  in  July  last  year.  For 

first  7  months  of  current  year  ship-  _ .  ,  _  • 

ment.s  to  United  States  from  Europe  I  Scrstp  Disposal  Branch 

aggregated  2,865  tons  as  compared  j  - 

with  29,266  tons  for  .same  period  of  |  (tttawa, —■  Wilfred  B.  Gordon,  of 
1940.  j  Montreal,  superintendent  of  the  Rc- 

- - jclamation  and  Scrap  Division  of 

Canadian  National  Railways,  has 
,  been  appointed  director  general  of 
the  newly-created  Scrap  Disposal 
;  Branch  of  the  Department  of  Miinl- 
I  Hons  and  Supply,  it  is  announced, 
i  Mr.  Gordon  has  been  loaned  to  the 
i  Department  by  Canadian  National 
'  Railways. 

I  The  new’  branch  will  dispose  of, 

I  or  direct  the  disposal,  of  all  ferrous  | 
!  and  non-ferrous  metals;  surplus  or: 
:  obsolete  equipment,  machinery,  con-  j 
,  struction  plant,  and  equipment;  and  ; 

I  Montreal  Idglit,  Heat  &■  Power  i  surplus  waste  materials  accruing; 
Cons,  is  aiqtealing  against  the  order 'under  contracts  of  the  Department  j 
,  of  the  Public  Service  Board  fixing  j  of  Munitions  and  .Supply.  The  i 
I  electricity  rates  to  be  paid  by  the  j  branch  will  thus  supervise  the  dis- | 
.  eity  of  .Montreal  for  the  next  two  |  po.sal  of  sucli  materials  as  shell! 
years,  pending  the  niodernizalion  ;  turnings,  gun  turnings,  brass  and 
of  Hie  municipal  electric  lighting  i  copper  scrap,  and  other  materials 
ysteni.  Ttio  board,  under  Article;  of  all  kinds  created  in  the  nianu- 


MONTREAL  POWER 
APPEAUNG  ORDER 

Opposes  Ruling  On  New  Rate 
Structure  On  Jurisdictional 
Grounds 


BETTER  QUARTER 
S.  CANADA  POWER 


LOWER  EARNINGS 
CANADA  N.  POWER 

Letter  With  Dividend  Cheques 
Refers  to  Expansion  in  Mine 
Operations  Northern  Quebec 


Net  Earnings  Moderately  Above 
1940  Levels  Despite  Incret’isc 
in  Tax  Requirements 


Figures  presented  in  a  letter  ac¬ 
companying  latest  dividend  chc()ucs 
stiow  Hiiit  for  12  montlis  ended  Aug 
list  3 1st.  1941,  boHi  gross  and  net 
earniiig.s  of  i.’anada  Nortliern  I’ower 
Corp.  weim  on  a  rodiicei]  scale  as 
compared  wiih  ihc  iireeeding  12 
months. 

fi  ross  for  tlie  period  was  ttlioiii 
$135,1100  lowi  r  al  $5,02  1,077  whiii' 


Canadian  Cottons  Granted 
Right  to  Buy  in  Preferred 

.\nuounccmcDt  is  made  by  clircc- 
tors  of  Canadian  <  ottons  Limited 
that  company  lias  been  granted 
supplemcutary  Ictier.s  patent  which 
will  permit  imreliasc  on  Hir  open 
market  for  eaneellatioii  of  the  6‘r 
preferred  stock  of  the  eomi'any  at 
a  priee  not  exceeding  .$120  |)ei 
shiirc.  .\t  Ihe  same  time  tlm  djree 
tors  liavc  been  autliorlzod  to  re¬ 
deem  any  of  the  preferred  shares 
!it  a  price  not  exceeding  -$120  pei 
.sliarc. 

The  company  niii.st  notify  the 
sltarclioldcrs  .at  Ica.si  30  days  prior 
to  Itic  redcniidion  date,  staling  tlic 
number  of  share.s  to  It  refleeincd. 
In  ease  more  sliari's  arc  offered  for 
redcnii'iioii  Hum  tlic  company  pro¬ 
poses.  In  e.aeh  ease,  itip  share.s  of- 


cost  oi  luiretiaseil  iiower.  expenses  I  feri'd  for  reden.ipiiott  by  Ihe  .  ...... 

and  faxes  al).«orl>ef|  .$72,500  more  holders  shall  be  redeemed  pro  rata. 


M.BI  KTl  EXI'ORT.S  IIOM'.Y 


at,  $2,7  15,925.  .Net  earning.’ 
cordinaly,  showed  a  eoniraelion  of  j 

-  ;Over  $21  5,000  at  .$2,308,1  53. 

Toronto  Bureau  The  Financl.l  Tim*.  j  I.cHer  stales  Hull  Hiere  is  iitHej  Ldniontoii.  —  Although  tile 
Toronto — Southern  Canada  T'ovver  ;  change  to  be  reported  rega rding  !  honey  crop  was  only  .slightly 


quarterly  operating  statement  ac¬ 
companying  current  dividend  che¬ 
ques  shows  gross  earnings  for 
the  quarter  ended  September  30th 
of  $2,963,952  compared  with  .$2,674.- 
141  a  year  ago.  Operating  and  main¬ 
tenance  expenses  were  $885,090  as 
against  $834,961  while  taxes  climb¬ 
ed  to  $698,302  from  $460,684.  Tiiis 


mining  activities  in  tlii 
served  as  mining  o|)er;itions  liavi 
settled  down  to  roiitiiii-  production. 
Many  properties  are  gradually  in¬ 
creasing  Hieir  output.  Hieretiy  util¬ 
izing  iiirger  qiujiiHfii-s  of  tmwer. 
while  oHiers  are  simply  maintaining 
tlieir  past  loads. 


1911 

bef- 


lerrilory  ,  ter  titan  avcrtige,  AllTrla  is  itrodue- 
ing  tnoi  e  lioiiey  Hian  can  be  eon - 
sumed  witliin  the  province.  Wllliani 
(!.  lo  Maisire,  provineial  apiarist, 
told  a  meeting  of  the  I'almoinou 
Bcckcciicrs'  .Association. 

Ite  said  Alberta  i.s  exporting  a 
real  ileal  of  honey  to  other  part.s 


•’Extension.s  lo  operations".  Hie  of  tlus  Dominion. 


New  Hofizons . . 


•  The  yeeu  1900  was  an  important  one  in  the 
development  of  long  distance  telephone  service.  It 
marked  the  invention  of  "Loading  Coils"  —  a  device 
which  did  much  to  overcome  "fading"  of  electric 
current  on  long  lines.  "Loading  Coils"  were  made  by 
wrapping  wire  round  and  round  a  soft  iron  core. 
They  looked  like  big,  fat  doughnuts  and  they  made 
it  possible  to  talk  almost  twice  as  far  as  before.  Today 
many  thousands  of  these  loading  coils,  in  improved 
form,  are  in  use  on  the  coast-to-coast  circuits  of  the 
Trans-Canada  Telephone  System. 


TRANS-CANADA 
TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY 
OF  CANADA 


;S1  of  the  city  charter,  adopted  at 
Hic  Iti.st  session  of  Hie  Legislature, 
tia.s  also  granted  a  reduction  of  over 
$300,000  on  sums  now  paid  by  the 
jcity  to  Hie  company  for  street  liglit- 
i  itig  pending  the  modernization  of  Its 
■  system. 

in  the  motion  asking  for  the  right 
to  ttppeal  whicli  was  presented  bc- 
fort5  .Mr.  Justice  Paul  St.  Germain  of 
I  tlic  (’ourt  of  Appeals,  the  company 
U'liiimed  tliat  Hie  board,  in  adjudg- 
|ing  on  Hie  matter  under  consldera- 
;  tion,  liad  exceeded  tlio  jurisdiction 
granted  to  it  by  Article  81  of  the 
charier. 

The  board  on  September  30  is¬ 
sued  an  order  fixing  temporary 
rates  and  .ranting  a.  reduction  of 
.$320,000.  This  order  is  contested 
bv'  the  company. 


facture  of  munitions,  as  well  as 
packing  materials  and  other  waste 
liroducts  arising  in  connection  with 
the  fulfilment  of  war  contracts. 

The  activities  of  the  Scrap  Dis¬ 
posal  Branch  will  not  conflict  with 
tlioso  of  the  National  Salvage  Of¬ 
fice.  It  will  not  be  concerned  with 
Hie  disposal  of  scrap  from  any 
sources  other  than  those  incidental 
to  tlte  manufacture  of  war  materials 
or  the  construction  of  wartime  pro-  j 
jeets  carried  out  under  the  Depart-  j 
ment  of  Munitions  and  Supply.  : 

Mr.  Gordon  has  been  employed; 
by  Canadian  National  Railways  for  i 
the  past  4  5  years,  and  has  been  - 
connected  with  the  Reclamation  and 
Scrap  Division  for  30  years.  He  was 
named  superintendent  of  the  divis- ; 
ion  nine  years  ago.  For  the  past  ^ 
eight  years,  Mr.  Gordon  has  been  a 
member  of  the  scrap  committee  of  i 
jthe  Purchasing  and  Storage  Division 


'  St.  Hilaire  To  Have  First 
i  Quebec  Beet  Sugar  Plant '  of  the  Association  of  American  Rall- 

-  w-ays.  I 

Announcement  is  made  by  J.  S.  I  — - — -  i 

McGowan,  director  of  colonization  i  I  InVinM. 

and  agriculture,  Canadian  National  i 

Railways,  that  xvork  ha.s  been  start- !  Validity  N.B.  TobaCCO  laX, 

cd  at  St.  Hilaire  in  the  first  beet !  - 

sugar  refinery  in  the  province  of  [  Saint  John.  N.B.  —  The  validity  j 
Qigbec.  Other  plants,  he  said,  arc' of  the  New  Brunswick  Tobacco  Tax 
under  consideration  to  lake  care  of  i  Act,  which  became  operative  in  Oc- 
the  industry  new  to  Quebec.  |  tober  194(>.  has  been  uplteld  by  a| 

To  meet  the  requirements  at '  majority  judgment  of  the  Supreme! 
growers,  the  Canadian  National ;  Court  of  Canada  in  dismissing  the  j 
Railways  will  provide  a  large  num- !  appeal  of  Atlantic  Smoke  Shops  I 
ber  of  cars  to  transport  the  sugar 'Ltd.,  Saint  John,  from  a,  judgment! 
beet  crop  gathered  from  the  12.000  of  the  apv'eal  division  of  the  Supre- 1 
to  15.000  acres  to  be  cultivated  in  me  Court  of  New  Brunswick.  i 

the  Bichclieu  and  'A'amaska  valleys.:  The  Act  placed  a  tax  of  10%  on  ; 

This  plant  will  produce  27,500.000  i  tobaccos  bouglit  in  the  province  and; 
[•ounds  of  sugar  yearly.  It  will  give  required  any  re.sldcnl  of  the  pro- i 
work  to  150  permanent  emploj^ces ;  vince  bringing  tobacco  into  the  pro- 1 
and  for  100  days  following  the  har-  vInce  to  reiKtrt  it  and  pay  the  tax., 
vest  an  extra  500  or  600  workers  Tlie  majority  of  the  court  held  tliat  ; 
will  be  given  employment.  Mhe  Act  is  constitutional  excepting  I 

The  Canadian  National  Railways  tlie  section  niaklng  an  agent  liable  | 
will  be  called  upon  to  transpivri  j  to  Hie  tax.  Mr.  Justice  Sir  l.yman  ; 
100,000  tons  of  sugar  beet.  10,0(10.- i  Duff  ;ni<l  .Mr.  Justice  H.  H.  Davl.’;.  ^ 
000  pound.s  of  beet  pulp  used  for  dissented.  Iioldiiig  Hie  entire  Act  un- j 
fertilizing,  and  about  S.tiOii.tmo  |  coa.qiintional. 
pounds  of  inola.s.sc.s  utilized 
for  livestock. 

Kacli  refinery  requires  aiiproxini- 
alely  15,590  ton.s  of  cotil,  5,500  tons 
'T  lintcsionc,  and  69"  tons  of  <oke. 

AUw.  too. 990  bags  of  oilier  mate 
ria!’,  ar®  nprec.f.,-iry  for  proper  cug-ai 
beet  refining. 


The  warm  friendship  lhat  good 
neighbours  entertain  for  each  other 
becomes  still  more  firmly  cementetl 
through  the  carrying  on  of  business  of 
mutual  benefit  and  profit. 

Canada  is  steadily  increasing  her  volume 
of  trade  with  the  United  States  in  the 
products  of  her  forests,  mines,  agricul¬ 
ture  and  other  sources. 


The  United  States  dollars  that  are  used 
in  buying  Canadian  products  are 
promptly  returned  lo  pay  for  Canadian 


]inrchases  of  war  materials  and  equip¬ 
ment  from  the  United  States. 

'I’o  afford  all  possible  assistance  tOAvard 
increasing  the  volume  of  Canadian 
exports  to  tlie  United  States  the  De- 
[lartniciit  of  Trade  and  (Commerce  is 
now  represented  by  three  Trade  Com¬ 
missioners. 

These  Trade  Commissioners  arc  at  your 
service.  Enquiries  relative  to  export 
trade  of  specific  commodities  may  be 
addressed  lo  them  in  their  respective 
lerritories. 


I'anadian  Trade  C'onimifiHioners 
In  ihe  Tailed  Siates: 


D.  C,  DUTLER, 
510  WcMt  Sixth  St., 
Los  Angeles,  Cal. 


D.  S.  COLE, 
Jtrilish  Empire  Ithig., 
R«>ekefeller  Center, 
New  York  City,  N.A  . 


M.  ».  I'AL.’MER, 

■133  North  Xlichigan  .\vc., 
Chicago,  III. 


the;  »E:PAitTM e:.^'t  of 


u,-;  feed!  The  decision  is  also  of  inteiest 
’  In  Quebec  which  also  tias  a  tax  on 
tobacco. 


I  The  I'inaiicial  Tiiiie«i  rcaclic«-  a 
;  r1a.‘-  <>t  per>|)l**  vvli<>  arc  Intcrcsfeil 
■  III  .’>'<d  iibic  to  buy  iinw-tiucnt 
I  securities. 


TRADE  AND  COMMERCE 


HON.  JAMES  A.  MacKINNON,  M.P. 


l.  D.  WILGRESS 
Otpijlv  Mlnhlur 
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SETTLEMENT  OF 
ALGOMA  CONTRACT 

ARREARS  PLANNED: 

_  ] 

Back  Intertst  on  Bonds  of  Rail- 1 
way  Company  9  Years 
Requirement 

OUTLOOK  IMPROVED 


Montreal  Trust  Executives 


Bond  Market 

Financing  by  City  of  Ham¬ 
ilton  and  Province  of 
N.B.  Features  the  Week 
—  Dominion  Refunds 
Notes — Volume  of  Trad¬ 
ing  Small  and  Prices 
Generally  Easier 


A  meeting  of  stock  and  bond- 1  |'  '| 

holders  of  the  Algoraa  Central  Ter- ' 

minals  and  the  Algoma  Central  and  Toronto  Bureau  The  Financial  Time. 

Hudson  Bay  Railway  Company  has  Toronto.  —  In  connection  with 

been  called  for  N'ovemher  20.  to  be  comments  in  this  column  last  week 
held  in  Ixindon,  England,  to  consid-  regard  to  the  trend  in  public 
cr  proposals  which  have  been  ad-  debt,  the  current  issue  of  the  Bank  , 
vanced  for  the  settlement  of  arrears!  of  Canada  Statistical  Summary  has  j 
of  interest  on  the  Algoma  central  I  interesting  figures  on  the  out-: 


Terminals  5%  tst  mortgage  bonds. 

On  June  30  last  there  was  a  pay¬ 
ment  of  a  half  year's  interest  on 
Terminals  bonds,  covering  period 
from  February,  1031,  to  .lune,  1932. 
■|'hc  coupons  are  thus  nine  years  in 


standing  municipal  debt  of  Canada. 
The  review  covers  the  past  four 
years  with  19<0  and  1941  being 
estimated  and  shows  a  steady  reduc¬ 
tion  in  the  municipal  debt  outstand-j 
ing  during  this  period  in  every  pro- 


I’.  I»0>AM),S0> 


(iORIlOX  >V.  .MaoDOl  GAM-  K.C. 


Announcement  was  made  this  was  appointed  to  the  executive  corn- 
week  of  the  election  of  F.  G.  Donald- ,  inittec. 


arrears.  The  comm'ittec  which  has  "J  Dominion  except  Prince 

been  working  on  the  proposals 


son  as  president  of 
Trust  Co.  to  succeed 


lontrcal  j  .Mr.  Donaldson  has  been  vice-pre¬ 
late  Sir  ,  sident  and  general  manager  of  the 


DECLARES  RENT 
CONTROL  UNFAIR 
PROPERTY  OWNER 

Ottawa  Measure  Blamed  For 
Shortage  of  Housing  For 
War  Workers 

DISCRIMINATION  ALLEGED 


Government  rent  control  is  a 
I  thorny  problem.  Certainly  there 
late  many  disgruntled  and  complaln- 
jing  landlords  to  judge  from  the  at- 
•tack  on  the  control  regulations  de¬ 
livered  in  Montreal  this  week  by. 
[Harold  E.  Manning,  of  Toronto.' 
j  president  of  the  Ontario  Property 
I  Owners  Association  in  addressing 
the  Union  of  Property  Owners  Lea- 
Igucs  of  Quebec.  He  handed  con- 
!  trol  of  rentals  as  imposed  by  Otta- 
;  wa  as  the  real  cause  of  the  short- 
I  age  of  housing  for  war  workers.  i 
Rent  control  as  it  was  being  ap¬ 
plied  across  Canada  was  confiscat- 


points  out  that  while  "holders  of 
Terminals  securities  have  the  right 
to  demand  their  arrears  of  interest 
on  the  30th  of  .lune,  1942,  it  should 
he  equitable  to  make  some  conces¬ 
sions  to  the  holders  of  the  railway 
securities,  who  have  only  received  a 
total  of  o7r  on  their  holdings  since 
1914." 

As  for  recent  earnings  the  notice 


Edward  Island.  Total  net  debt  out-  „crbevf  S.  Holt.  Gordon  W.  Mac-  company  and  Mr.  .MacDougall  and  and  unfair,  Mr^  Manning  de- 
standing  cuircnlD  amounts  to  $1,-  pougall  was  elected  vice-president  .Mr.  Angus  have  been  on  the  board  *^***’‘^‘*’  I’^’cause  it  failed  to  allow 

'he  company  and  W.  F.  Angus  ,  of  directors  for  some  year.s.  property  owners  a  fair  return  on 

170.1  in  1940,  $1,21S.,  in  19.>9  and  invested  capital;  or  even  rentals 

$1,250.0  in  1938.  Tho  reduction  '  "  '  that  would  cover  taxes,  upkeep  and 

has  been  general  with  cuts  being!  I - j  ffin/Tp  i  I\AnT1AlT  depreciation.  In  contrast,  he  claim- 

made  in  debt  for  schools,  highways.;  Alrvnrf  I  IIKliP  Allllr  IIIIN  Diat  houses  built  by  one  of  the 

utilities  and  other  items,  with  re-  Lfay  xjIlLLl  |  UllUiJ  Al/vl  lIA/ii  Government's  war  companies  were 

ductions  being  made  in  both  rural 
and  urban  areas  throughout  the 
country. 

How  the  municipalities  of  each 


BUILDS 

SHIPS! 


URGE  ADOPTION 
TRAMWAYS  PLAN 


going  to  the  bondholders  states  that  province'havc'reduc7d''t’heir  debt' is  ,,  shares  of  some  n 

for  the  ten  vears  to  December  u  i  ,u  r  n  .  ,  ,  the  base  metal  cotnpiinies,  particu 

.  ,•  ,  uLnuioii,  shown  by  the  following  table  show-  i>... 


that  would  cover  taxes,  upkeep  and 
depreciation.  In  contrast,  he  claim¬ 
ed  that  houses  built  by  one  of  the 
Government's  war  companies  were 
being  rented  for  more  than  adjoin¬ 
ing  beitc;  housing  owned  by  private 
Interests. 

“In  Hamilton,  temporary  houses 


the  railway’s 


ing  tho  total  outstanding  niunicipa 


amounted  to  $978,722.  The  surplus.  which  means  direct  and 

used  on  capital  requirements,  guaranteed  bonded  debt  and  bank 
made  It  possible  to  begin  a.  pro-  loans,  t millions  of  dollars ) . 

.gram  designed  to  cope  with  the  Ml-  ,,.3, 

creased  traffic;  but  more  faculties  p.^  i .  im  j  h  2.7 

'vili  inevitably  be  required  in  the  s,  ....  21.7  2j.s  2i.>  22.0 


near  future.”  ^ .  ^  10,4  1  provaiiinK  in  mo  irnfl^zinr  produc- 

.  .  .  .  Quebec  .  .  48 1  ..T  480.  »  4  7^3  4^ 4 ,t*  |  t  jf|n  fipl H  ronrl  i ( in im  f  h  f  ni i  v 

The  notice  points  out  that  the  OnUno  ..  4I8  4  3'M.7  ns.l  l  '  <•  n  ’  •  n  ‘ 

Helen  siderite  iron  ore  mine  wasMa" .  f  t  77.0  ii.i  |  Pow  ei  full\  influence  our  producers 

reopened  toward  the  end  of  1938  .  ”  J"  ?  '  lew  of  recent  talk 

and  is  now  in  full  operation  and  b,  c  >0  -  -n  o  'I'-’  ‘’^^change  of  strategic 

nroviding  increasing  revenues  for  "  --  “L  '  Canada  and  the  1  .S. 

the  railway.  The  Algoma  Steel  Tor-  -  1.256.0  i.2i8,7  1.170.1  I.118.5  It  is  figured  that  at  the  current 

jioration  is  working  to  capacity  the  'h®  83010  <iine  the  trend  in  rate  of  consumption  the  U  S.  will 

notice  adds,  "and  though  the  in-  nuinicipal  reventtes  and  expenditu-  use  around  l.oon.noo  tons  of  lead 
creased  output  is  governed  by  the  *1®®^  more  favorable.  The  this  year  which  will  not  only  be  a 
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it'll  Bondholders  CommiHces  Seek 

Oreille  and  .lack  Waiic.  was  stinnil  /.cl 

ated  during  the  pasi  week  by  an  Acceptance  of  Scheme 

nonneement  of  a  one-ccni  price  in-  — - 

crease  in  zinc  in  tlic  I  S,  This  move  In  sending  out  proxie.s  to  both 
I'e  lakcn  H.s  merely  a  surface  J  classes  of  bondholders  thi.s  week 
.,„!  indication  of  conditions  currently  ,  for  the  forthcoming  special  mcet- 


■ondiiions  that 


powerfully  influence  our  producers  Tramways  Company 


Company  Officials  and  Twol"’'"’"'"^  cellars,  built  by  Wartime 
D  -II-  Cl  I  Housing  Ltd.,  arc  renting  for  as 

oondholders  Committees  Seek  inuch  as  209r  more  than  permanent 
Acceptance  of  Scheme  houses,  much  more  solidly  built. 
_ _  can  receive  under  the  rental  fixing 

In  sending  out  proxie.s  to  both 

clas.ses  of  bondholders  thi.s  week  L  Mghrr  rates  permitted 

for  the  forthcoming  special  meet-  |  ^artinic  Housing  units.  Mr 
Ings  to  be  held  on  December  9th  contended,  were  insufft- 

and  Kith,  officials  of  Montreal  Private  capital  to 


recommend  ’"'fiortake  housing  construction,  as  | 
me  of  ar-  Wartime  Housing  enjoyed  speeial  | 
-sw.h  Immunities  from  taxation  as  a 


47.0  regarding  tlie  exchange  of  strategic  rangement.  terms  of  which  were  'mmunuies  irom  tax. 
^  metals  bet  ween  Canada  and  the  U.S.  made  ptiblic  some  time  ago.  ”  organiption. 

—  "T  ,  I  _ _ _  I  ,  1  »  J  view  that  the  " 


W  here  (locH  Ihe  money  come  from  to  wage  this  War — to  build 
the  sliijis,  the  planc.s  and  tanks  we  need  to  “linish  the  Join''’ 

Much  of  it  comes  from  the  savings  of  ordinary  men  and 
voinen  the  thrift  y  people  of  ( '.anad.i  the  savers.  These  are 
Ihe  people  «  ho  hoy  \  ii  loi  y  llipiuls  and  ar .''a\  ings ( !erl ilieate  ., 

« lio  pay  their  War  I'axis  on  the  nail.  Never  before  h;n 
piTsonal  thrift  been  so  \  ilally  neei'ssary.  Watch  your  spending, 
livery  dollar  you  can  spariv  is 

pecdisl  now  lo  arm  ami  i  ipiip  >  This  Book  will  help  you  »*ve. 

our  lighting  bacc.s  lo  win  llii  i  '  H  ’-'-l  bsok  ksmiiy 

iLutli  yoit  tn  vour 

*  iHfwxnip.  h'>w  lo  bv 

•ponHmp  for  a  froeoipyat  yonr 

uparr^t  Hraurli. 

llie  ROVAL  BAN  KofCanadii 


Total  ....  1,256.0  1.218,7  1,170.1  1.118,5  It  is  figured  that  at  the  current  Letters  have  also  gone  forward  |  j  ■"  1“,"  „  '‘V 

At  the  same  lime  Ihe  trend  in  rate  of  consiimpfion  the  U.S.  will  bondholders  from  both  the  f*r.st  nrimarilv  to  the  refusal  of 

municipal  revenues  and  expenditu-  u.se  around  I.OOn.OOn  tons  of  lead  k®'®''""'®®!  aponcics  to  permi'l  an 

res  has  been  mor<'  favorable.  Tlie  this  vear  whieli  will  not  nnlv  hn  a  headed  by  R.  P.  Jellett  ,ind  the  _  . _ _ . _  __  , _ ... 


Tho  view  that  the  "acute  .short¬ 
age  of  housing  for  working  men 


creased  output  is  governed  by  Ihe  res  nas  necn  more  lavorame.  1  ne  tins  year  wnicn  win  not  only  De  a  "vouv.  o.  .  '"J  adequate  return  on  invested  cap- 

present  conditions,  it  is  anticipated  estimate  of  total  revenues  is  new  record  high  hut  .some  40';'r  general  mortgage  committee  headed  ,  adopted  bv  resolu- 1  Owners  Associai  ion,  Mr.  .M; 

that  the  corporation  will  continue  2.7  million.s  compared  with  above  the  previous  high  reached  in  Rene  Monn.  asking  approva  of  ^-ovealed  The  directors  ha 

to  prosper  after  the  war.  In  1934  »31 4.5  millions  in  1940.  $308.4  mil-  192r..  Of  importance  is  Ihe  fact  the  plan  and  urging  representation  - - 

one  of  the  company’s  steamers  be-  in  1939  and  $309.5  millions  in  that  only  45'';  of  this  anticipated  i^n®  nieetings,  either  lu  person  or  improved  bond  without,  sacrificing 

came  a  total  loss,  but  since  then  Total  current  expenditures,  total  will  come  from  .American  proxy.  any  of  their  rights  or  privileges 


fion  at  the  last  mm-ling 
dirertnrs  of  lln'  Oiiiario 


me<'i  ing  Ilf  I  lie  'III  I 
Oiiiario  I’roperiv  ''®8i 
M,  Mr.  .Manning 


J  t  J  ...  :  agreed  that  iiny  lenl  sealc  llial 

improved  bond  without,  sacrifiring  ;  fjjjl,,,!  aPow  for  all  taxes.  oi>*'ral- 


fbree  new  steamers  have  been  pur-  mciuaing  ciebt  retirement, 
chased  and  have  operated  at  a  pro-  niunicipalities  is  cstimat 
fit  and  fully  justified  the  capital  1209.3  iniliions  for  this 
outlay.”  $314.0  millions  for  1940, 


any  of  their  rights  or  privileges  |  allowanee  for  depree 


including  debt  retirement,  by  the  mines,  witli  the  remainder  having  The  letter  of  the  first  mortgage  other  than  the  extension  of  the!,jo„  ;,nd'rei 
municipalities  is  estimated  at  to  he  mot  from  imports.  In  1926  bondholders’  committee,  in  reconi-  maturity  date  which,  under  exist-  vestment  "a' 
$309.3  millions  for  this  year,  domestic  mines  produced  95''r  of  mending  acceptance  of  the  scheme,  ing  conditions,  is  not  unwarranted."  3,3', j  ,,.;,„sfe'r 
$314.0  millions  for  1940,  $320.4  consumption  while  the  price  aver-  says  in  part:  General  mortgage  bondholders  |3jp,3,  ,',33, 

millions  for  1939  and  $318.3  mil-  aged  8.42c  a  iioiind  against  today’s  "This  committee  believes  it  to  be  committee  in  its  letter  says;  1  ,■ 


5.85c. 

Stimulating  the  use  of  lead  be- 


Ottawa  Arranges  Refunding  i»ons  for  5.85c. 

nkC  I  ’i.*  I  \17  C*  •  -  86  88  »  Stimulating  the  use  of  lead  be- 

Lfi  initial  War  rinancing  One  of  the  best  indications  of  the  |  yond  the  normally  expanding  re- 

-  tightening  in  municipal  financing  is  j  quireincnts  is  that  it  is  also  being 

Ottawa.  —  Announcement  was  this  week’s  feat  by  Hamilton.  Ont..  used  as  a  substitute  for  other  metals 
made  during  the  past  week  by  Hon.  of  selling  a  $125,000  bond  issue  to  now  harder  to  get.  particularly  ulu- 
,1.  L.  Ilsley,  Minister  of  Finance,  |  Royal  Securities  Corp.  at  a  cost  niinuni,  copper.'^zinc  and  steel.  For 


says  in  part:  General  mortgage  bondholders 

“This  committee  believes  it  to  be  committee  in  its  letter  says;  • 
in  the  best  interest  of  the  bond-  “The  undersigned  consider  that  the  i 
holders  to  approve  the  scheme  sub-  proposed  scheme  of  arrangement  i.i; ' 


lion,  and  reasonable  return  on  in¬ 
vestment.  “anuinnl.s  to  confiseatinn 
and  transfer  of  ihe  capital  invest¬ 
ment  to  the  tenant.  ” 

I  iil'iiir  lo  Investors 


Hie'  111  provide  .terviees  at  less  than 
q.|y  I'osi  '  Failure  to  leeogniz-'  ibis 
also  in  regal'd  in  Imnsini;.  Mr  Man 
”  iiiim  insisted,  was  "meielv  to  insist 
*'^®  ,on  lollovvinu  Hie  doetilnes  of  f'oni 
'’.al  miinisni  and  to  iiersist.  in  liquidai 
'a'"  ing  the  landlords.  " 

I  Tho  same  oiders  of  Ihe  rent  con- 

Ti'ol  adtninisiration  that  forced  own 
inn  ' 

3^^  jors  III  mve  properlies  to  lenanls  at 
' j  less  than  eosl,  .Mr.  .Manning  pro- 
I  tested.  pei'iniHed  “iirofiteming  on  a 
!  large  and  nnjiistifiahle  scale."  The 


The  Prices  Hoard  had  "ohstinat-  profits  were  being  made,  he  said.  h\ 


mitted  and  strongly  rccommend.s  in  the  best  interests  of  the  holders  jcly  refused"  lo  n'cognizo.  said  Mr.  Hiose  who  had  got  renlals  increased 

that  they  should  do  so.  in  order  of  tne  general  mortgage  bonds,  as  Manning,  that  investors  expected  to  to  ‘•nn.lnsiifialile  fmures  "  before 

that  there  may  be  no  interruption  designed  to  assure  the  continuity  get  tlieir  capital  liack  wlien  "the  rental  control  onlers  came  into 

in  the  payment  of  bond  interest  of  proper  and  successful  operation  subject  of  their  investments  is  worn  !  efteef. 

and  that  the  provisions  in  Ihe  of  the  tramway  service  operated  by  out.”  j  - 

scheme  for  a  reduction  in  the  the  company  and  thus  preserving  Mr.  Manning  asserted  that  in  con- 1 

amount  of  the  issue  and  the  an-  what  is,  in  the  ultimate  analysis,  trolling  prices  of  commodilirs  siicli  '  Tlic  l■'innncial  Times  readies  .n 

nual  retirement  of  bonds  may  be-  the  real  security  to  all  bondholders  as  flour,  wool  and  butter,  tlie  War-  ;  class  of  iwopto  who  are  interested 

come  opetative.  The  scheme  offer.s  for  their  investment  and  income  time  ITices  &  Trade  Hoard  liad  re  and  able  to  buy  iiuesiment  .seniri- 


$200,000,000  has  been  sold  to  the  H  2-year  4':'c  bonds  being  offered  at 
Hank  of  Canada  and  Canadian  ;  p^i-  through  a  syndicate  headed  bv 
chartered  banks  in  the  same  amount  I  Midland  securities  Limited.  This 
that  each  holds  of  the  maturing . igg„g  ig  niainly  for  refunding. 

'®®n®'  The  Dominion  lias  made  provi- 

The  notes  will  be  issued  atlsion  for  refunding  of  Ihe  $200.- 
99.27%  and  accrued  interest  or  ajoOO.OOO  2%  notes  which  fell  due 


i*^->ear  4  /c  Donas  oeing  oitoroa  at  |  The  search  for  safety  in  invest-’ 
par  through  a  syndicate  headed  by'  nient  goes  on  in  the  midst  of  all  the] 
Midland  Securities  Limited.  This  |  war-created  uncertainties.  There 
issue  is  mainly  for  refunding.  pas  been  a  very  definite  change  in' 

The  Dominion  lias  made  provi-  tpe  attitude  of  many  interested  in  i 


The  note^s  will  be  issued  atlsion  for  refunding  of  Ihe  $200.-  the  market  during  recent  months. 
99.2,%  and  accrued  interest  or  ajoOO.OOO  2%  notes  which  fell  due  in  attempting  lo  guess  the  iinpre- 
cosl  to  the  government  of  L7o  %  ,  October  16  by  the  issuance  of  the  dictable  thev  liave  found  themselves 
to  matur  ty.  The  new  issue  is  dated  same  amount  of  3-yeai'  1  li  %  notes  very  often  whip-sawed  bv  unexpcct- 
October  16  1941,  and  matures  Oc-  at  99.27  for  a  cost  to  the  govern-  ed  events  in  the  International  arena 
tODcr  lb,  IJ44.  ment  Of  The  original  issue  while  taxes  have  mit  a  H-inmer  nn 

The  original  issue  of  $200,000.-  Qf  2's  was  the  first,  piece  of  Domi-  '  '  ‘  i 


000  in  2-year  2%  notes,  which  xvas  nion  war  financing  and  was  sold  in  cessive^^irofit %'howingr’ by  Tndhd  ' 

tlic  Dominion  s  first  wartime  ft-  October  19*19  to  liie  hanks  a,,  i  -m  u  a. 

.  x-’viuuei,  ijjj,  lo  me  uaiiKs.  dual  companies.  The  biA'er  oi 

nancing,  was  sold  to  the  banks  at  at  »  *  ,  •  j  j 

mid-October  19’!9  ,  .  ,  ,  a-  ■  ..  i  a  stocks  toaay  is  paying  a  good  dea 

mm  uctooei,  ijoJ. _ _  Actual  trading  in  tlie  bond  mar- 1  more  attention  to  intrinsic  valuei 

Ki  n  e  n  father  slow  with  ;  than  to  the  more  trausitorv  Influ 

N.  B.  Sells  S4,50U,00U  Ur  prices  showing  a  tendency  to  move  j  ences  war  conditions  may  have  on  a 


uciooer,  IJJJ,  to  tne  oanKs.  dual  companies.  The  bi^'er  of 

*  .  ^  *  stocks  today  is  paying  a  good  deal 

Actual  trading  in  tlie  bond  mar- 1  more  attention  to  intrinsic  values 
ket  last  week  was  rather  slow  with  j  than  to  the  more  transitory  Influ- 
prices  showing  a  tendency  to  move  j  ences  war  conditions  may  have  on  a 


Twelve  Year  4%  Bonds  I  lower  levels  in  synipathy  company’s  operations.  Sound  man 

"-‘th  the  stock  market’s  nervousness  I  agenient  and  a  good  record  are  stll 

Public  offering  was  made  during  influences  in  the  all-rount 

st  week  hv  a  KvnHirate  of  invest-  fr®nl-  High  eiade  bonds  shaded  la  attractiveness  of  the  securities  oi 


Public  offering  was  made  during  “taa  1°  '^:  powerful  influences  tn  the  all-round 

past  week  by  a  syndicate  of  invest- I  HiBh  eiade  bonds  shaded  , a  attractiveness  of  the  securities  of 

ment  dealers  of  an  issue  of  $4.- I "'®  piovincials  moxing  any  company  while,  incidentally.  I 
500,000  province  of  New  Brunswick  H^at  is  pretty  good  insurance 

4%  sinking  fund  debentures,  dated  f***®  ®‘^  Alberta  6  s  of  194,.  1  tlllty  against  wliatever  conditions  may 
October  15,  1941,  to  mature  Oc-  issues  w^re  generally^  .steady  prevail  in  the  post-war  world.  In 
tober  15,  1953.  The  debentures  are  Calgary  lower  os  lost  a  line  with  this  feeling  some  security 

being  offered  at  100  and  accrued  might  be  expected  the  pa-  dealers  are  finding  their  clients  be- 

interest  to  yield  4  <'f.  pers  were  the  most  volatile  with  coming  more  and  more  interested  in  ; 

The  flPhentures”  are  redeemable  ^nd  continuity  of  income; 

Ihe  debentures  are  leaeem  Abitibis  one  and  Consolidated  Pa-  rather  titan  chances  of  stieeiilatlt ' 

at  the  option  of  the  province,  as  a  I  ,,  ,,  ,,3  Ipprecia  Von  speculatli  c  , 

w'holc  but  not  in  part,  on  October  i  ,  ■'  :  apineciauon. 

15.  1951,  or  on  any  interest  pay- - 

ment  date  thereafter,  upon  at  least  I  - -  Brown  Reorganization  Plan 

pWnSal  am°ount°Vogkhk’wUh  ;  Hutes  of  Exchange  Gets  Final  Court  Approva' 

crued  interest;  and  redeemable  in  i  T  ■  - -  - 

part  by  lot  for  sinking  fund  pur- 1  No,„,naj  dosing  rat.»  in  New  York  on  ,  Portland.  —  Federal  Judge  John  i 
poses.  !  Wednesday,  October  15th,  were  as  fuilows;  PCtCIS  has  Signed  an  order  ap- 


CANADA 

PROVINCE  OF  QLEIIIBO  I 

DISTRIC'T  OF  MONTREAL 

—SUPERIOR  COURT— 

No.  100 

IN  THE  MATTER  OF: 

MONTREAl.  TRAMWAYS  COMPANY 
— and — 

IN  THE  MATTER  OF: 

THE  QUEBEC  RAILWAY  ACT 

NOTICE  IS  HEREBY  GIVEN  that  by  an  Order  dated  October 
third,  1941,  under  the  provisions  of  Division  HI  lai  of  the  Que’oec  Rail-i 
way  Act,  Mr.  Justice  Grecnshields,  Chief  Justice  of  the  Superior  Court  , 
for  the  Province  of  Quebec,  has  directed  separate  meetings  to  be  con-' 
vened  of —  I 

(i)  The  holders  of  the  First  and  Refunding  Mortgage  5%  Thirty 

Year  Gold  Bonds,  and  | 

(ii)  The  holders  of  the  General  and  Refunding  Mortgage  Sinking  | 

Fund  Gold  Bonds  of  all  Series  now  outstanding,  being  Series  , 
"A  ”  to  “D”  inclusive.  ] 

respectively  of  Montreal  Tramways  Company,  for  the  purpose  of  con-  j 
sidering  and.  if  thought  fit,  agreeing  to  a  Scheme  of  Arrangement  i 
proposed  to  be  made  between  the  said  Company  and  the  holders  of  such  | 
Bonds  respectively,  cither  as  proposed  or  as  altered  or  modified  at  such 
meetings,  and  has  further  directed  that  such  meetings  be  held  AT  THE 
WINDSOR  HALL.  WINDSOR  HOTEL.  DOMINION  SQUARE.  IN  THE  ’ 
CITY  OF  MONTREAL.  PROVINCE  OF  QUEBEC,  DOMINION  OF, 
CANADA,  on  the  respective  dates  and  times  below  mentioned,  namely:  | 
1.  The  meeting  of  the  holders  of  the  First  and  Refunding  Mort¬ 
gage  5%  Thirty  Year  Gold  Bonds  on  Tuesday,  December  ninth, 
J941  at  11  a.m.  Eastern  Daylight  Saving  Time;  | 


«t  pr.r.  Sinking  fund  moneys  are  to  he  applied  to  the  purcha.se  of 
such  Bond.s  on  the  market  or  by  private  contract  at  prices  not 
exceeding  lOO’-j'];.  and  accrued  interest,  or  if  and  lo  the  extent  that 
.such  moneys  have  not  been  so  applied  within  sixty  (60)  days  after 
receipt,  in  the  redemption  of  Bonds  by  lot  at  ]00''-j''y  .^nd  accrued 
interest  Additional  sinking  funds  are  provided  in  certain  contin¬ 
gencies  specified  in  clauses  14(c)  and  16  of  the  Scheme  of 
Arrangement. 

(5)  The  new  General  Mortgage  Bonds  arc  to  he  redeemable 
at  any  lime  prior  lo  maturity  in  whole  or  in  part  by  lot  on  at 
least  thirty  (30)  days’  published  notice  at  l(X)':''e  and  accrued 
interest. 

<6)  The  Company  is  lo  covenant  that  it  will  pay  no  dividends 
unless,  prior  to  the  dcclai;ation  of  any  such  dividend.s.  it  shall  have 
purchased  or  reftcomed  and  shall  have  surrendered  for  cancellation 
now  Geneial  .Mortgage  Bonds  lo  a  principal  amount  not  in  any 
event  Ic.ss  than  .$2,000,00(1  and  which  also  shall  not  be  le.ss  in  pri.i 
cipal  amount  than  the  total  of  tho  sinking  fund.s  which  *.ould  have 
'aeon  payable  for  the  proseni  General  and  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds  of  Series  “A"  lo  "D"  inclusive  in  the 
calendar  years  1942  and  following,  to  and  including  the  calendar 
year  in  which  such  dividend  is  to  be  paid. 

(7)  The  right  is  reserved  lo  Ihe  Company  at  any  time  before 
the  e.xpiration  of  Ihe  extended  maturity  date  of  the  First  and 
Refunding  Mortgage  3%  Thirty  Year  Gold  Bonds,  to  replace  such 
Bonds  by  a  new  i.ssue  of  first’  mortgage  bonds  lo  an  etiual  prin¬ 
cipal  amount  secured  by  a  charge  upon  all  the  properties  and 
assets  of  the  Company  ranking  prior  to  the  charge  constituted  by 
Ihe  General  Motigago  Trust  Deed,  subject  lo  the  restrictions  set 
forth  in  clause  16  of  the  .Scheme  of  Arrangemenl. 

iS)  The  default  under  Ihe  General  Mortgage  'I'rusl  Deed 
resulting  Irom  lailuro  to  pay  the  First  Morigage  Bonds  on  their 
original  maturity  tiate  shall  b<'  waived. 

A  holder  of  Bond.s  registered  as  to  principal  may  attend  Hie  meel- 


Hates  of  Exchange 


NoininaJ  closing  rates  in  Ne 
Wednesday,  October  I  3th,  were 


HU.MBERSTOXK  IJLSI.NESS  GOOD,  Demand  .  . 

Huniberstonc  Slioc  Co.  share-]  ■’ 

holtler.s  at  tiie  annual  meeting  were  '  New  Zealand 
informed  by  H.  H.  Knoll,  president,  !  Switzerland.. 

that  business  so  far  in  Hie  new  ;  . 

fiscal  year  liad  been  good  with  ]  •Hona  Kong 

prices  at  higlier  levels  than  in  the]  1  en  . 

preceding  year.  Directors  were  re-  'Basis  Can, 


Sterling  Close 

Demand .  4  03  *4 

Cables .  4  03  4 

Australia .  3.2272 

New  Zealand .  3.243  4 


In  New  York  "free”  market  Canadian 
I  dollar  was  quoted  ai  a  discount  of 
i  official  rate  discount  of 

i  9.09-9:9  I  . 

I  In  Montreal  the  buying  rate  tor  L'nited 
States  dollars  was  lO'V  premium  and  the 
!  selling  lale  l!V  premium  Sterling  buy* 

;  ing  was  4.43  and  .celling  4  47. 

New  Low  Yield  On  Issue 

Federal  Treasury  Bills 


"  Brown  Reorganization  Plan 

Gets  Final  Court  Approva' 

^  rortland.  —  Federal  Judge  John 
A,  Peters  has  signed  an  order  ap¬ 
proving  the  reorganization  of  tlie 
Brown  Company.  It  Is  described  as 
the  last  court  action  necessary  to  ■ 
the  I'corganlzation  of  the  company. 

Attorneys  close  to  the  company’s 
affairs  stated  that  It  l.s  probable  tlu' 
reorganization  plan  will  be  declared 
effective  December  1st. 

!  Ontario  Will  Repatriate 
'  I  Last  of  Duty-Free  Bonds 

e  Toronto-  .\ntiounceniciit  is  made  ^ 
•  that  the  proxinclal  goiernment  will 
repatriate  the  last  of  its  succession 
duly  free  bonds  .Noxcnihcr  I,  I'hr 
amoiinl  nuohed  is  ?  1.5 1."',|■•37  foi  ' 
«  wiiii'h  tlir  prr-\  iivc  ha?  arranccil 
:  I'redit  in  London  with  the  Brltisii 
f  ircasurx  and  Hie  Bank  of  tanad.s 


2.  The  meeting  of  the  holders  of  the  General  and  Refunding  ing  in  per.sor,  without  producing  his  Bonds  ihoro.''.l  or  may.  by  instru- 


Mortgage  Sinking  Fund  Gold  P  ;Kis  on  Wedne.sday,  December  ment  m  xvritmg  under  his  liand  stating  Hie  amount  of  his  Bonds, 
tenth  1941  at  11  a.m.  Eastern  Daylight  Saving  Time:  appoint  a  proxy  to  allond  and  vole  for  him  at  such  meeting  or  any 

at  which  Diace  and  respective  dates  and  times  the  holders  of  the  Bonds  adjournment  thereof.  Any  proper  form  of  instrument  appointing  a 
as  aforesaid  arc  requested  to  attend.  |  proxy  may  he  u.sed,  hut  for  the  conxememe  of  holders  a  suitable  form 

The  said  Order  further  directs  that  either  or  both  of  such  mcetingSi®f  pioxy  w  ill  be  provided, 
mav  be  adiourned  frorn  time  to  time,  for  not  longer  than  90  days  in  all.  Holders  of  hearer  Loiuls  who  desire  to  attend  and  vole  or  lo  he 
m  Lch  manned  andTit^  without  notice  as  may  be  deter-' represented  at  the  respective  meetings  winch  they  are  entitled  lo  allend, 

in  buen  n'nnner  anil  e  .  ..  .  nf  the  Bondholders  nresent  must  eitnei  pro(Uice  their  Bonds  at  sucli  meeting  or  must  deposit  their 

mined  by  'ot®,  ®f  «  J" Bonanoiaers  3^.;, 33  3,,,  company,  or  with  any  other  depositary 

or  represented  at  the  meeting  concerne  .  ,  .  k  'PPro'®'’!  Pv  Hie  Trusiec.s  of  the  issue  of  Ronds  eoneerned,  which  Batik. 

The  general  nature  of  the  Scheme  of  Arrangement  may  oc  Dneiix  ■p,.3,j.{  Company  or  other  depositary  will  issue  a  Voting  t'erfificale 
summarized  as  follows:  entitling  the  holder  named  therein  to  be  piesenl  and  lOte  or  to  apponil 

A.  With  respect  to  the  First  and  Refunding  Mortgage  proxy  to  represent  and  vole  for  him  at  such  meeting  and  at  any 

Thirty  Year  Gold  Bonds: —  adjournment  thereof  in  lespecl  of  tho  Bonds  so  deposited.  Any  Bond.s 

(1)  The  (late  of  maturity  is  to  be  extended  from  July  I.  1941,'  so  deposited  will  he  held  hy  such  Bank.  'I’lusI  C>mnany  or  other  de- 

lo  July  1.  1951,  without  change  in  the  rate  of  interest  or  currencies  posilary  until  after  Ihc  meeting  or  any  adjournment  lhe(eof  and  will 
of  paymc'nt.  Ghen  be  retitrn'’d  to  Ihe  depositor.  Anv  proper  foini  of  instrument 

(2)  The  necessary  action  xvill  be  taken  to  reduce  the  total ,  appoinluig  a  proxy  may  l>e  used,  hut  for  the  convenience  of  holders 
principal  amount  of  s’uch  Bonds  outstanding  from  $23,611,000  to. of  Voting  (T rtificalcs  a  sinlahle  form  of  proxy  will  he  annexed  lo 
.$19,000,000,  through  the  surrender  and  cancellation  of  $3,891,000 '  Ihc  Voting  Certificates. 

of  Bonds  now  held  as  collateral  security  for  the  General  Mortgage]  The  holder  of  a  Voting  Cerlificalc  if  ailcndii'ig  the  meeting  per- 
Bonds,  or  held  in  the  Company’s  treasury,  and  Ihe  purchase  by  ,onally  .-hould  bring  Ihe  Voting  Cerlific.'ile  with  him.  In  all  ca.ses  where 
Ihc  Company  ami  cancellation  of  .$720,000  of  outstanding  Bonds,' die  holder  of  a  Voting  Certificate  appoints  a  proxy  Ihe  Voting  Cer- 
all  as  set  forth  in  Clauses  2.  3  and  4  of  Ihe  Scheme  of  Arrange-  dficate  siuicld  be  prodincd  with  the  in'ii'umeni  .-ippointing  the  proxy, 
ment.  and  no  further  Bonds  may  be  issued  under  the  First  Mori-,  ^  proxy  nerd  not  he  a  hondholdei'. 

gage  Ti  ust  Deed.  ,  ,  ,  1  t?  a  '  (  opie;,  of  die  Scheme  nf  .Xrrangemrnl .  forms  of  Voting  Certificate 

(J)  The  Company  will  create  a  sinking  'nn®  f®;;_eU®'i  bomi:  ,3^3^  Proxv  and  other  iiifoimalion  mav  h-  ohtaiiied  ar,  follows; 

purchase 'priee  lo  the  Company  or  at  par.  whichever  is  less,  .smk  Rond...  imm  an\  of  the  folk  in,, 

mg  fund  moneys  are  to  be  applied  to  the  purchase  of  Bonds  (en  BiV.N'K  ok  .hi 'o  i  i  .am  >, 

IhS  market  or  bv  private  conlraet  at  prices  not  rxreedmg  tOO'ge,  gri  Btshor',e;,lo,  l.onrinn,  1-  C,  l.ngland 

an''!  accrued  interest,  or  if  and  lo  the  extent  that  siieh  nioneyr-  NATIONM  IBI'S’I  (  oytrANN’  I.IMIIVD. 

have  not  been  so  applied  within  sixty  (60)  daxs  after  reeeipt,  m  o-,-,  n,  3^,33^,^  .street  West.  Xlontre.al,  Canari.8 

the  redemption  of  Bonds  by  lot  at  100’‘?‘rk  anil  accrued  interest.  10  Kmg  .street  Fast.  Toronto  2.  Canada 

(4>  Such  Bond.s  shall  he  redeemable  in  whole  or  in  part  by  HARnir.  rBH.ST  AMi  t-AVINGS  BANK, 

let  at  any  time  prior  to  their  extended  maturity  date  at  lOO'-?'",-  II,-,  wrs*  Monroe  Street.  Chicago.  Ill,  F  .s  A 

and  accrued  interest  on  not  less  than  thirty  (30)  days'  publi.shed  CHA.sr  national  BANK  ok  THE  CITY  OF  NEW  'CORK, 

notice,  t$  Pme  Street,  tsjew’  York.  NV.  t '  S  .A 

O)  Alt  defaults  and  penalties  under  the  First  Mortgage  Trust  g  holders  of  the  (lenerai  and  Refundme  Mortgage  Sinking  Fund 
Deed  shall  be  waived  j  ,  ;nid  Pondc.  from  anv  of  fhe  following. 

B  With  respert  to  the  (jeneral  and  Refunding  7H1-  Rovai  BA'’K  OF  CANAPiA 

Mortgage  Smkmg  Fund  Gold  Bonds'^--  f.  'Lothhnr\x 'l  .ondon.  F  c'  2.  England, 

tl)  Such  Bonds  are  to  he  exchanged,  par  for  par,  for  0-0110:0-  a  tv  v 

Genera!  Mortgage  Bonds  of  new  series  fo  bf*  rreated  iind'^r  fhr  J- a  .  ^ At  *!■  ^ 

General  Mortgage  Trust  Deed  but  bearing  the  same  respective  •''!  riaee  Annes.  Monirea^,  ‘ 

interest  rates  and  having  the  same  maturity  date  as  the  Bonds  for  •’1  V  onge  .siieet,  roronlo  ...  (  anada^ 

which  they  are  to  be  exchanged;  holders  of  Bonds  who  were  on  AGENCY.  I'lIE  ROVAL  BANK  OF  CANADA. 

April  17,  1941,  and  still  are,  when  the  Scheme  becomes  binding,;  6S  William  Street.  New'  York,  N.Y.,  U.S. A. 

residents  of  eountries  other  than  the  Dominion  of  Canada  loi  Order  Ihe  Judge  has  appointed  Mr.  D.  C.  Abbott,  K.C.. 

receive  new  Bonds  payable,  at  the  option  of  the  holder,  in  United  j^j  p  filling  him  Mr.  Hugh  E.  O’Donnell.  K.C..  lo  lie  Chairman  of 

State.s,  Canadian  or  English  currency,  and  all  other  holders  to|{f,e  .said  mooting  of  Ihe  holders  of  Ihe  First  and  Refunding  Mortgage 
receive  new  Bonds  payable  in  Canadian  currency  only.  I5.-  Thirty  Year  Gold  Bonds:  and  Mr.  A.  S.  McNichols  or  failing  him 

(2)  The  security  for  such  Bonds  will  be  modified  by  the]  Mr.  J.  E.  L  Diuiuet  lo  he  Ch.airman  of  the  said  Meeting  of  tho  holders 

release  from  the  lien  of  the  General  Mortgage  Trust  Deed  and 'of  the  General  and  Refunding  Morigage  Sinking  E'und  Gold  Bonds;  and 
cancellation  of  $2,260,000  First  and  Refunding  Mortgage  5'"c  Thirty  j  has  directed  the  respective  C'hairmen  to  report  the  result  of  the  said 
Year  Gold  Bon(is  now  pledged  thereunder.  [meeting;'  respectivciy  to  the  Court. 

(3)  Of  such  Bonds  now  outstanding,  $1,724,300  held  unsold  in]  The  saic!  Scheme  of  Arrangement  wiil  be  subject  to  the  subsequent 

11)0  Company’s  treasury  are  to  be  cancelled  and  no  further  Bonds , sanction  of  a  Judge  of  the  Superior  Court  for  the  District  of  Montreal, 
are  to  be  issued  under  the  General  Mortgage  Trust  Deed  which]  .^-3,^  ^.3,3^.  Kngland  have  intimated  tliat  thev  will  raise  no  objec- 
will  be  closed  at  $26,047,400.  l,jo„  Bondholders  who  are  resident  in  the  United  Kingdom  voting 

(4)  A  sinking  fund  will  be  established  for  the  new  General  jm  favoui'  o  the  .Scheme  of  .Arrangement:  but  in  doing  so  Ihe  Bank 

Mortgage  Bonds  by  payment  by  the  Company  of  Ihe  following :  n-jake  it  cleat  that  they  wish  to  express  no  opinion  as  to  the  merits 
amounts; —  'of  Ihc  Scheme  n.s  proposed. 

S,4^  on  or  biforl  A^ril  V.  lii  MONTREAL  TRAMWAYS  COMPANY; 

$383,300  on  or  before  April  1.  1954.  I  .  ,  -  ^  ^®‘*’lck  Dubee. 

such  payments  to  be  mr.de  either  in  cash  or  in  such  Bonds  taken  Dated  the  sixth  day  of  October.  1941.  Secretary. 


WAR  CALIS 
FOR  THRIFT 

Vhen  the  government  war¬ 
time  programme  calls  for 
money,  be  prepared.  Be  in 
a  position  to  write  your 
cheque.  Have  a  balance  in 
your  savings  account  con¬ 
stantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sys¬ 
tematically. 

2%  on  Savings — Safely 
Deposit  Boxes  $.1  and  up 
—Mortgage  Loans, 

CANADA 

PERMANENT 

Mortqaqe  Corporation 

Haod  Offka,  320  Boy  St.,  Toronto 
AstoH  Eatood  $67,000,000.  ,, 


'  Sale  of  $3:,.ni)n0'.)"  Dominion  of ,  f-nd  iho  Bank  of  i.anaii.'', 

•I'anada  9()-day  treasiir)  hills  during  ,  pi'cvcnt  loss  of  Iho  bond-  be 
[  past  week  at  an  average  price  cl  ■ returned  iierc,  they  will  be 
199.86851  for  a.  .viehi  of  .SlOCr  es- ] ssn! 

I  tablished  another  record  w  artime  routes 

low  yield  for  this  type  of  financing. ,  I  reirsiiry  official,  --aid  tlm  pro 
i  comparing  with  the  previous  low  i  r'nce.  will  n  it  enter  the  m.arket  this 
i  of  .546%  set  by  fhe  September  11  j  month  with  a  piibHc  loan  but  next 
I  sale  I  nil  nH.i  there  may  he  romo  short  | 

I  The  pre.sent  irsue  is  dated  Octo  '  term  borrow  ing.s 
I  ber  3.  and  will  ijiature  December]  ■  ' —  .  . — 

31.  1941  Ntin-lnterest  Certificates  To 


I  Wide  Gain  In  Activity 
i  Bell  Telephone  Service 


Non-Interest  Certificates  lo 
A^movnt  of  $7,21 1,023  Sold ; 


1  Bell  1  elephone  Service,  Ottawa.  .'kaie.-<  of  r'ominion  of 

_  ]  Canada  non  interest  hearing  certifi- 

In  a  pamphlet  being  mailed  to  cates  during  .Sciuomber  totalled] 

shareholders  with  curi'ent  dividend  $37,(JJ')  from  211  subscriptions,  the; 

cheques  the  Bell  Telephone  Com- |  Bank  of  Canada  announced  last* 

patty  of  Canada  states  that  the  j  week.  .A.ggregate  sales  to  date  are 

company  lias  been  called  upon  to  ]  .$7,21 1,023. 


meet  an  unprecedeiiled  demand  fori 
leleplione  service  to  provide  inoro  1 


Eei'iis  issue  is  ('arniarked 

for  prosecul  ii  It  of  the  v.  ar,  while 


and  still  more  faciliti(\s  for  the  guv- 1  series  "B”  proceeds  are  for  relief 
ei'iiment,  the  armed  forces,  war  in- |  of  .suffering  caused  hy  w  ar.  For 


I  dustries  and  general  public. 

!  The  demand  for  local  service 
'  since  outbreak  of  war  lia.s  been 


about  double  the  average  of  pie- ;  ^4 


Scpiemhcr  sales  of  Ihe  seiics  “.A” 
is.^ue.  which  totalled  $56,567.  there 
were  9.5  suhscrihers.  and  of  these 


;  vious  years  and  calling  rate  has 
]  risen  sharply.  Long  distance  traf- 
;  fic  ha.s  sky-rocketed  until  it  ha® 
reached  a  level  about  30':c  above 
(li)33. 


pi'e\  ions  ptircliasei's 


;  non-in;ei'esi  liciiring  cert  ificaies. 

'I'hcre  w  ere  119  aitpliciil  ions  for 
I  Ihe  sericr'.  "B"  i'<siie  in  tjcptcmbcr. 
^for  a  total  of  $1,0S3.  ! 


Bv  the  said  Order  tlic  Judge  has  api'oinled  Mr.  D.  C.  Abbott,  K.C.. 
.,  ‘or  failing  him  Mr.  Hugh  E.  O’Donnell.  K.O..  lo  lie  Chairman  of 
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New  Breweries  V.  P. 


PICTOU  N.S.  YARDS 
WILL  PARTICIPATE 
IN  SHIPJROGRAM 

Keels  to  Be  Laid  for  Three  4,700 
Ton  Freighters  —  Start 
This  Year 

EXTENSIONS  NEEDED 


Special  Correspondence 

Halifax.  N.S. —  Hon.  Harold  Con- 
nollj,  .Ministry  of  Industry  and  In¬ 
formation  in  Nova  Scotia  has  an¬ 
nounced  a  program  of  steel  ship¬ 
building  of  merchant  .s*hips  in  thisi  Announcement  i.s  made  by  .\a- 
province.  the  first  keel  to  be  laid  |  t,onal  Brewerie.t  I>td..  tr,,t  I) 
at  Pictou.  .N.S..  befoi  e  the  close  of  ■  j^g^n  appointed  vicc- 

the  present  year.  The  announce- j  secrctarv-treasurrr. 

ment  states  that  thi.s  work  wil  em-j^,g^.  y  Thomson,  general  saic.s 
ploy  the  surplus  of  shipbuilders  |  Wishing  comp- 

from  all  provincial  points  and  "'H 1  (roller 
also  give  employment  to  students' 

in  the  shipbuilding  classes  at  the  'ohnston  s  connection  «Mh 

Nova  Scotia  Technical  College. | 'f’*’  '’ac'. 

and  he  has  held  the  post  of  sccre- 

The  official  statement  says:  -The , 

Department  of  Industry  is  happy  to  I  Mr.  Thomson  has  been  with 
announce  that  negotiations  leading|the  company  since  Ihin,  ami  for 
to  a  steel  shipbuilding  program  for  some  years  has  been  sales  man- 1 
.Nova  Scotia  have  ended  In  success ;  ager  of  the  .Montreal  districl.  ! 

and  that  keels  will  be  laid  at  Pic-:  Mr.  Pushing,  the  new  eomp- 
tou  for  three  4.700  cargo  freighters  j  troller,  has  been  assistant  seerc- 1 
the  work  to  start  as  soon  as  the  |  tary-treasurer  since  .joining  ihe! 
yard  can  be  properly  equipped.  The  |  company  in  1935.  coming  to  .Na- ; 
builders  will  be  the  Pictou  Poun-|tional  Breweries  from  a  firm  of  ^ 
liry  and  Machine  Company.  Limit-  chartered  accountants. 

ed.  in  co-operation  with  AVartime  - - - — * 

Shipping  Limited  which  has  been!  -  nrrtft'T 

erected  by  the  Dominion-  govern  |  AunTUUD  Lif  U  I 
ment  to  aid  steel  shipbuilding.  ; /ill  U I  HLlt  IlUlIl 
“Ever  since  the  war  started."  the  :  /\rTrn  ¥»i  ' 

.■-taicment  goes  on  to  say.  "the  Pro  ,  niJT 

vincial  government  has  made  stren-|  DAu/lllU  vUl  Ill  i 
nous  efforts  with  regard  to  ship- 1  «•>«>«  •mvn At ! 

building.  Premier  .^.  S.  MacMillan  1  fNTPR  FITIflTIF^' 

and  other  members  of  the  govern- i  Hi  I  LA*  UllLlllLU 

ment  have  repeatedly  made  joint  '  _  _  ' 

and  individual  representation  to  the  i  .  /-l  ! 

federal  authorities,  and  all  Nova  :  Charge  and  Counter-Charge  oc- 
Scotiaus  will  re.loice  to  know  that  iween  New  Executives  and 

their  efforts  have  been  crowned,  “  ,  ,,  _ _ 

with  success  •  Shareholders  Group 

Pp  to  the  present,  variou.s  kinds!  - - 

of  small  craft  have  been  built  a4:  CHANDLER  IN  PICTURE  i 
provincial  points,  l  airmiles.  which  i 

are  fast  patrol  boats,  have  been;  - 

constructed  and  work  is  being  car- j  Special  Correspondence 

ried  on  on  mine  sweepers  and  the  i  York.  —  Resignation  of  P.  j 

Introduction  of  steel  ships  to  Nova  Chandler,  former  chairman  and  ' 
t^cona's  shipbuilding  program  president  of  International  T'tilitios  | 
makes  the  picture  complete.  icorp..  some  time  ago.  as  a  result  of  - 

frets  Property  For  Extensions  opposition  to  his  policies  in  the  op- 1 
In  preparation  for  this  extensive , oration  and  management  of  the 
work  at  Pictou.  the  Town  Council ,  company,  a  holding  organization  for 

has  ratified  the  sale  to  the  Pictou  group  of  power  and  gas  rom- 1 
foundry  and  Machine  Company.  I  P^flos  in  this  country  and  in  Can- 1 
Limited,  of  property  which  is  ne-  S*!^.  has  not  served  to  liquidate  he  j 
cessar'  to  carry  on  the  enlarged  differences  between  shareholders, 
operations.  Following  resignation  of  Mr  I 

Years  ago  Pictou  held  a  notable  Chandler  on  July  21st  last.  William 
position  as  a  centre  of  wooden  B  Yeager,  a  former  official  of  the 
shipbuilding,  but  the  decline  of  Reconstruction  Finance  Corporation 
this  work  brought  about  a  corres- i  was  elected  to  the  presidency  of  In-, 
ponding  decline  in  the  town's  in- j  ternatlonal  Utilities  and  William  F  I 
duEtrial  activities  There  are  those 'Carev,  commissioner  of  Sanitation 
nmv  who  say  that  operations  in  the !  for  New  York  was  elected  chair- 
building  of  steel  vessels  will  even;  man  The  change  in  management., 
surpass  what  Pictou  looks  back  to;  however,  has  not  disposed  of  the, 
as  the  golden  age  of  industrial  ac- '  differences  among  shareholders  of 
tivity.  the  utility  company,  however,  as' 

While  no  official  statements  have  ■  evidence  a,  letter  mailed  by  Chair-, 
been  ib.sued.  there  are  e.Mimates  j  man  Carey  to  stockholders  in  which  ! 
advanced  that  the  building  of  .steel  i  he  charges  that  leaders  of  a  group 
craft  there  will  employ  at  least  1- which  is  canvassing  for  proxies  to 
.300  workmen  which  would  mean  joust  the  new  board  have  actually, 
between  3.oon  and  4. boo  more  peo-  'made  a  deal  with  the  former  presl- ! 
pie  in  the  town,  doubling  the  pres-ident.  The  group,  known  as  the 

ent  population  In  preparation  for;  Watson  and  'White  Committee,  is 

thi:.  industrv.  the  town  council  has  j  peculiarly  enough  seeking  to  oust 
been  making  plans  for  the  influx'  of  |  the  present  hoard  on  the  grounds 
population  and  the  construction  of  that  it  has  an  agreement  w-ith  P.  51 
another  power  line  from  Stellar- ;  Chandler 

ton  will  provide  additional  power,  The  Watson  &  White  group, 
required  in  the  shipbuilding  opera- j  headed  by  Theodore  S.  Watson  and 
Hons.  !  E.  Laurence  White,  partners  in 

The  estimated  doubling  of  the  oif.  brokerage  firm  of  Watson  & 
population  also  presents  other  prob-,\vhite.  attacked  .Mr.  Chandler  and 
lems  such  as  increased  water  sup-!tfie  old  directors  for  alleged  inis- 
ply.  additions  to  other  t'orvices. ,  nianagement  of  the  corporation's 
such  as  schools,  streets,  sewerage  activities  and  sought  to  oust  tliem 
supply,  also  the  housing  proposi-  jn  a  proxy  fight.  Since  the  elec¬ 
tion.  Already,  the  Board  of  Trade;  tion  of  Mr.  Yeager  and  .Mr.  Carey 

has  held  a  survey  on  the  houses!  the  Watson  &  White  committee 
and  accommodation  available  and;  has  continued  its  opposition  and 
.'(l.so  has  plans  in  view  so  that'o  charged  the  new  management 
tiiosc  desiring  to  build  houses  at|^^.ith  being  merely  ‘‘tools"  of  Mr 
Fhetou  may  secure  financial  assist- 1  chandler. 

_ _  Charges  Double  Dealing 

Examine  Necessary  Changes  '  Mr.  Carey.  declaring  that  his 

I-  \a/«k  '  “supported  by  af- 

in  Farming  i/ue  lo  war  stockholders  might 

-  J  ,  '  have  on  request,  made  the  follow- 

Ottawa  —  The  war  has  made  charge- 

necessary  for  farmers  to  make  chan- | 

ges  in  the  usual  types  of  farming|f^p  committee  (Watson  &■  White) 
lollowed.  as  well  as  in  he  method8|i^  fiercely  criticizing  Chandler  to 


I RJTI?  D  HI  A  T*  Colbome  refinery  as  well,  rise  above  10  per  cent.  This  scrap  j 

III  I  FK  Ilfl  I  |lll.R  FL  Contrasting  to  the  known  ore  re-  nickel  is  largely  reclaimabic. 

serves  in  the  various  mines  in  the  which  would  yield  a  million  pounds 

UACT  TA  A  I  ADAC  Sudbury  area,  of  210,000,000  tons,  a  month  on  the  present  basis  of 

nll^l  I  If  A  I.AKIlr.  having  a  gross  value  of  over  four  nickel  consumption.  Mr.  WIckcuden  | 

f  V  billion  dollars.  Dr.  Thompson  said  said.  | 

/iniNIIQ  rtynnDnpn  that  Germany  had  only  one  nickel  George  C.  Bateman,  metals  con- j 
||K||||K  llr  F  April  IN  mine  with  an  output  of  1,000  tons  a  troller  for  Canada,  in  an  address 
Iffivrvi  V*  Uitf  UlllU  year.  at  the  banquet  which  closed  the 

- -  Jfett  Uses  Seen  two-day  business  session,  said  that 

“Nickel  in  Peace  and  War"  Was  He  had  no  doubt  there  would  be  Canada's  base  metal  producers  are  I 
Tkama  rtf  ImnavSaaS  TavanSa  au  cxpanslon  iu  Ihc  various  uses  |  all  working  under  forced  draft  lo| 

Theme  of  Important  Toronto  business  and  in-  meet  the  urgent  present  need  for  j 

Gathering  dustry  after  tlie  war  is  over,  just  as  essential  materials.  The  Dominion's 

_  there  was  after  the  last  war.  New  base  metal  producers,  without  re- 

II  c  r  A  Mark  A  -ricc  for  metal  are  bound  to  be  gat'd  to  their  own  futures  and  the 

U.O.-l,AIlAUA  llto  l-LUoc  discovered  which  will  make  it  a  life  of  their  mining  properties, 

- -  "must”  for  peacetime  industries,  have  been  drawing  on  their  high- 

Toronto  Bureau  The  Financial  Time*  jt  |g  a|gQ  anticipated  that  during  grade  ore  reserves  in  their  efforts 
Toronto.  —  Nickel  in  peace  and  the  war.  domestic  industries  will  to  step  up  output  to  the  maximum 
war  was  the  theme  of  Ihe  confer-  find  suitable  substitutes,  in  some  Possible.  "It  is  .an  extremely  impot¬ 
ence  in  Toronto  last  week  attend-  cases,  because  of  armaments  cut-  tant  contribution  to  the  war  effort 
ed  by  senior  executives  of  Ihe  nick-  ting  off  the  supply.  For  the  pre.s-  and  one  which  Ottawa  greatly  ap- 
el  indu.stry  and  metals  distributors  ent.  Dr.  Thompson  .said,  nickel's  prcciates,"  he  said, 
representing  virtually  all  industrial  main  output  is  being  devoted  to  the  A  much  greater  interchange  of 
areas  in  the  United  States  and  Can-  war  needs  of  Canada  and  Great  industrial  idea.s  between  Canada 
ada.  The  gathering  sponsored  by  Britain  and  the  defence  program  of  and  the  United  State.s  was  urged  by 

International  Nickel  Company  of  the  United  States,  For  Its  clients  in  Dr.  John  F.  Thompson,  executive 

Canada  Ltd.  attracted  approximate-  the  United  States  who  have  been  ; 'ice-president  of  International  Nick- 
ly  85  industrialists,  research  ongin-  deprived  of  nickel  by  the  war.  the  el.  In  a  brief  address,  he  comment - 

eers  and  tcchicians.  Dr.  John  F.  company  has  offered  technical  ad-  ed  on  the  practical  value  lo  U.  S.  i _ _ 

Thompson,  executive  vice-president  vice  in  obtaining  substitutes.  indu.strialists  of  a  first-hand  study  ■*  ~ . ' 

of  International  .Nickel,  addressed  Investigation  by  technical  ex-  of  Canadian  methods.  Fxocutives  j  t^p  game  period  of  1  940. 
the  opening  session,  with  James  perts  of  International  Nickel  Co.  from  all  parts  of  the  United  States  j  Wheat  flour  exports  in  Septem- 

F.  .McNamara  of  New  York  presid-  reveals  a  reserve  source  of  sirate-  h«id  benefitted  greatly  from  the  op- ;  (jp,.  j-ogp  (p  OKI. 01 4  barrels  valued 

ing-  gical  metal,  vital  to  war  and  de- 1  Portunity  of  seeing  (  anadiau  effort,  at  .$3.75K.t0(>  from  550,754  barrels 


( 


A  much  greater  interchange  of 


% 


Complete  Engineering,  Plant  and  Erection 
Facilities  are  maintained  across  Canada  to 
produce  practically  every  type  of  steel 
structure  and  equipment. 


DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE...  LACHINE  (MONTREAL)  QUE. 


Branch  Offieti  and  Werki 

OHAWA  .  TORONTO  .  WINNIPEG  -  CALGARY  .  VANCOUVER 
Afanciai:  REGINA  .  EDMONTON 


Caiada's  war  effort  was  highly  |  fence  industries,  from  which  it  is  close-up. 

praised  by  Dr.  Thompson,  who  stat-  possible  to  recover  over  one  mil-  - - - 

cd  that  the  impression  in  the  Unit-  Ron  pounds  a  month.  T.  H.  MMck-  I  Ir» 

ed  States  is  that  Canada  is  making  enden,  assistant  manager  of  devel-  riour  i:.xpori  up  onarpiy 

an  excellent  showing.  Production  opment  and  research  for  Interna-  For  Nine  Months  of  1941 

now  is  geared  to  a  higher  tempo  tional  Nickel,  .stated  that  in  fabri-  _ _ 

than  during  the  same  period  in  the  eating,  from  20  to  40  per  cent  of  Ottawa.  —  Domestic  exports  of 
last  war,  and  fi  will  be  found  too  the  alloy  steel  tonnage  delivered  by  wlieat  by  Canada  for  the  first  nine 
that  the  product  is  superior.  "We  steel  mills  to  manufacturers  is  lost  months  of  1941  value  $31,741,000 

have  enough  nickel  in  Canadatotake  in  machining  and  processing.  Some-  or  30.4  per  cent  more  Ilian  in  llie 


rse-iip.  valued  at  .$1  934,200  in  September. 

'  “  1940.  For  the  first  nine  montlis  of 

lour  Export  Up  Sharply  Lri'S/s'.Sei'* 

For  Nine  Months  of  1941  oared  with  5. 1 92.380  valued  at 

_ $20,202,898  iu  the  same  period  iu 

Ottawa.  —  Domestic  exports  of  1940. 

leat  by  Canada  for  the  first  nine  - — - 

rnths  of  1941  value  $31,741,000  .\DD  TO  .^5I5IO.M.\  PL.WT 

30.4  per  cent  more  Ilian  in  the  Calgary  —  The  Alberta  Nitrogen 


care  of  our  war  demands,  those  of  times  in  complicated  processes  I  same  period  in  1  940.  the  Dominion  Company's  ammonia  plant  at  Cal- 


Britain  and  the  United  States  and  losses  run  as  high  as  70  per  cent  Bureau  of  Statistics  staled. 


gary  is  expected  to  he  in  production 


to  supply  the  needs  of  vital  Indus-  or  even  80  per  cent  in  special  cases.!  Exports  in  September  advanced  shortly.  It  is  now  proposed 


tries.”  Dr.  Thompson  said.  With  re¬ 
gard  to  Nickel’s  $25,000,000  expan- 


Serap  Tields  Mekel 


to  11.311,041  bushels  valued  at  erect  an  extension  lo  this  ammonia 
$9,1 03,299  from  last  year's  corre-  plant  whicli  will  be  one-lliird  of  the 


sinon  program  for  mines  and  smel-  Periodic  examinations  of  miscel-  spending  total  of  9.499,851  hush- 1  present  plant  and  in  addition  to  this 
ters  in  the  Sudbury  area,  it  was  re-  lancous  scrap  showed  it  to  contain  els  valued  at  $8,197,001.  !  a,  nitrate  plant  will  be  set  ui»  ad.ia- 


vealcd  by  Dr,  Thompson,  that  this  approximately  .0,5  per  cent  nickel.  Shipments  during  the  first  nine!  cent  to  the  ammonia  plant.  While 

was  accelerated  rather  than  .^fr.  WTckcnden  said.  Automotive ;  months  of  this  year  aggregated  '  erection  of  the  nitrate  plant  will  be 

Instituted  by  the  -M'ar.  and  he  and  other  low  alloy  steels  contain  j  1  14.429.0.58  bushels  valued  at  carried  on  immediately  there  is 

added  that  there  would  be  a.  "cer- ;  1  to  5  per  ceut  nickel  and  in  stain- i  $120,547,327  compared  with  100,-'  likely  lo  be  some  delay  to  Ihe  ex- 


Charge  and  Counter-Charge  Bc-ltain  amount”  of  expansion  at  theiless  steels  the  figure.^  may  often  ' ‘170.$  1  r>  valued  al  $88,000,103  in  tension  to  the  ammonia  plant  ow- 

iween  New  Executives  and  -  .i-  ....  '  '  . .  ' 

Shareholders  Group  _ _ _ 

CHANDLER  IN  PICTURE  | 

^ppcial  Correspondence 
New  York.  —  Resignation  of  P.  ' 


0*055  vaiLit  or  r*ODUCTiOM 
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ing  to  the  fact  that  it  will  take 
about  ten  months  to  have  the  com- 
pressers  manufactured. 

Harding  Carpets  Acquires 
Control  of  Guelph  Carpet 

Brantford. — Harding  Carpets  Ltd. 
has  acquired  control  of  Guelph 
j  Carpet  and  Worsted  Spinning  Mills, 
it  is  learned.  Carpet  ranges  of  both 
companies  are  lo  be  co-ordinated. 

!  and  ihe  spinning  department  of  the 
I  Guelph  company  will  continue  as 
j  before.  Both  companies  will  main- 
i  tain  separate  factories  and  selling 
I  organizations,  but  under  unified 
control. 

I  The  new  board  of  the  Guelph 
Carpet  and  Worsted  Spinning  Mills 
I  is  as  follows:  President,  H.  Quarm- 
;  by;  vice-president,  A.  E.  Cuthbert- 
.son;  directors.  Ralph  R.  Corson. 
Toronto;  John  S.  Dickson,  Toronto, 
land  C.  Gordon  Cockshutt,  Brant¬ 
ford. 


Examine  Necessary  Changes  ! 
In  Farming  Due  to  War 


lollowed.  as  w-ell  as  in  the  methods; 


o  operation.  Lniphasis  has  been  j  damning  the  present  man- 

placed  on  the  production  of  cheese]  Chandler's  tools.  But 

and  bacon  Home  grown  feeds  have  ,^, 

to  he  used  as  much  as  possible  and  '  rommittee  has  been  trving  for 
labour  requirements  cut  down  to  .  through  Mr  Watson 

#  .  1  i  himself,  directh  or  indirectly,  to 

5\itli  the^se  facts  In  view-,  estimj^^^^g  ^  chandler  where- 

.ates  have  been  made  by  the  Pleld  ,  committee  would  endeavor 

Husbandry  Division,  Central  E.xper  L„  Chandler's  present  con- 

inj^ental  larm  OfJawa,  of  the  pos- 1 
sible  changes  that  can  he  made  in  ;  ^ 

types  of  farming  to  ar-  committee  "  '  ' 

comPhsh  these  ends  A  suggested,  "Attempts  of  intermediaries  for 
prospectus  has  been  drawn  up  or  1 

an  average-sized  farm  storked  for  ^  compromise  wuh  Chandler 

the  dual  purpose  of  beef  cattle  andlj^  them.selves 

baron  hog.s  i  •  a,,  „„„ 


and  bacon  Home  grown  feeds  have 
to  he  used  as  much  as  possible  and 


•atps  have  been  made  by  the  Pleld 
Husbandry  Division.  Central  Exper 


'  J  .  e.iiiB  u  a  -  committee  " 

comPhsh  these  ends  A  suggested,  "Attempts  of  intermediaries  for 
prospectus  has  been  drawn  up  or  1 

an  average-sized  farm  storked  for  ^  compromise  wuh  Chandler 

the  dual  purpose  of  beef  cattle  and  them.selves 

U  fi"  .  .1,  1  111  J  Chandler.  '  Mr  Carer  con- 

One-half  of  the  cows  is  milked 

and  the  other  half  raises  calves  for  chandler  resigned  as  president  The 

•k  rt  Ki  rt  management  of  which  f  am  rhair- 

rombined  binder  as  well  as  stook- 

ing  and  thresh  ng  cMienses  are  j  Chandler  issue  squarelv  and  | 

eliminated  Mi  king  is  carried  on  !  gboveboard.  ! 


mostly  in  the  six  months  In  which 


With  respect  to  the  position  of : 


nr  nnlr^.il  /n.Mrt  L  ^  SEC  in  the  controversy.  .Mr. 

p  1  I  Carey  declared  that  it  favored, 

scarce  "‘'I®  labeled  as  “un-l 

j _ _ _  true”  any  implication  that  the  SEC 

II-  L  V  II  n  ..  a*  I  “has  been  backing  the  committee."; 

Higher  Yield,  Better  Markets  _ _ ^ _  ! 

For  New  Bnin^miel.  Apple  Crop  Lower  Net  Earnings  Are 

Saint  .Tohn,  N.B.  —  New  Bruns-  ‘  Shown  Blue  Ribbon  Corp. 

wick  is  not  a  province  which  pro- ;  _ 

duces  a  very  heavy  apple  crop.  The  Toronto.— Annual  report  of  Blue 

estimated^  yield  for  this  season  is  Ri(,bon  Corporation  Limited,  for 
around  lO.OOO  barrels,  compared  fiscal  year  ended  June  30tli,  1941, 
with  53,000  last  year,  but  some  5,-  shows  net  earnings  of  $;J31,548  be- 
000  barrels  iess  than  in  1939.  fore  d<  ‘preciation  and  income  and 

Because  of  effects  of  trans-At-  excess  iirofits  taxes  compared  with 
lantic  shipping  conditions  on  the  $31  7,902  the  previous  year. 

I  .K.  market  last  season,  provincial  jsjet  after  provision  for  deprecia- 
shippers  faced  a  a  serious  situation  tion  and  taxes  amounted  lo  $110,-1 
since  the  bulk  of  the  .Nova  Scotia  533  compared  with  $137,053.  I’ro- ! 
crop,  which  usually  went  overseas,  vi.sion  for  taxes  was  $  1  08,080 
had  to  be  placed  in  the  home  mar-  against  $92  945  '  [ 

kets  as  a  result  of  which  the  fed-  Current  'assms  were  reported  at 
oral  government  introduced  a  zon-  $2,424,707  against  $2,02  1,335  cur 


'29  '50  'ai  '52  '53  '34  ',45  'J6  'i/  '58  '59  '4D 


IVEW  PHODIICTIO^  HECOHDS 

Speed  Vitae  Wah  Supplies 


Pulp  and  Paper  is  today  a  w'ar  industry.  Many  of  its  products  are  directly  used  for  war 
needs;  others  are  exported  to  provide  the  dollar  balances  we  must  have  for  ships  and 
planes  and  guns.  Every  additional  log  that  comes  to  the  block  pile  —  every  additional 
ton  that  leaves  the  mill  is  another  blow  against  Nazi  slavery — another  blow  for  freedom. 

In  the  past  year,  according  to  figures  just  released  by  the  Dominion  Bureau  of  Statistics, 
the  industry  has  set  new  production  records,  thereby  speeding  the  flow  of  essential  war 
supplies. 

GROSS  VALUE  of  production  exceeded  $298,000,000,  an  increase  of  22,27o 
over  1929,  the  previous  record  year; 

PURCHASES  of  materials  and  supplies  topped  $108,000,000,  11.2^r  over  1929; 

EXPENDITURES;  Over  $17,000,000  was  spent  for  electric  power;  over 
$13,700,000  went  for  fuel. 

INVESTMENT;  Capital  invested  in  operating  mills  alone  totalled  almost 
$643,000,000;  this  does  not  represent  the  total  investment  in  the  pulp  and  paper 
industry,  nor  does  it  include  all  the  assets  of  pulp  and  paper  companies.  The 
value  of  timber  limits  and  of  hydro  electric  developm.ents  is  excluded;  likewise 
investments  in  wholly  or  partly  controlled  subsidiaries  or  in  other  enterprises. 

The  Pulp  and  Paper  Industry  is  proud  of  the  part  its  workers  have  played  in  setting 
these  production  records.  Pulp  and  Paper  is  Canada’s  greatest  industry.  Its  workers  havie 
showm — and  are  showing  daily — that  they  are  doing  well  their  duty  in  the  fight  for  the 
survival  of  freedom.* 


THE  UULP  AND  UaPER 


INDUSTRY  OF  CANADA 

972  SUII  LIFE  BUILDING  MONTREAL 


ing  system. 


I  rent  lialiililics  at  .$  1 ,  1 1  1  ..5:’.X  com 


It  is  aulicipated  that,  with  «  I  parerl  with  $  1,707,1  7.5  malvin"  a  nnt 
ihort  crop  in  Ontario,  there  will  he;  increase  in  working  capital  -f  $00 
a  much  wider  field  tn  Ceneral  Can- joss,  I 

ada  for  Uie  Nova  Scotia  crop.  ' 


I  ” 


I 


\  ;A  1 


I  ^  * 


/  /  .3|\  A;  ; 

'Si.  »'  ll  x/ 
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OPPOSITION  FOR  I 
MASSEY-HARRIS 
PLAN  DEVELOPS 


George  W.  Huggett  who  has  been  1  privileges  of  employees.  From  the 


I  appointed  to  succeed  the  Iat< 


I  early  years  spent  in  close  assocla- 


Toronto  Stock  Broker  to  Form  ^nd  mana 
Protective  Committee  and  Seeks  Industries 
Common  Stock  Support  fi^rchlrgl 

- -  in  Decenil 

FIGHTS  ARREARS  DEAL  ‘’^rvis  wai 


i  Hon.  Arthur  B.  Purvis  as  president  ;  tion  with  plant  activities  he  brings 
and  managing  director  of  Canadian  j  to  his  new  [losition  a  thorough  un- 
Industries  Limited,  became  first  :  derstanding  of  operating  conditions, 
vice-president  of  the  company  with  i  as  well  as  departmental  organiza- 
full  charge  of  the  management  early  |  tion,  and  ho  has  the  imi)orlant  qual- 
in  December  lOeO  at  the  time  Mr.  ■  ity  of  being  able  not  only  to  apply 
I’urvls  was  granted  leave  of  absence  that  knowledge  to  business  affains' 
to  carry  out  his  wartime  duties  tor  i  but  also  to  transmit  it  to  others  in 


■! 


What  is  the  most  vital  war  work 
housewives  can  do? 


OF  AT,L  the  many  types  of  war 
work  in  which  Canadian  women 
are  engaged — one  lakes  first  place. 
Today,  more  than  ever  before,  they 
imi.st  help  keep  their  families 
healthy.  Physi<-ul  fitness  and  a  high 
level  of  national  health  are  vital  to 
Canada's  war  effort. 

Keeping  healthy  begins  with  the 
eating  of  proper  food — in  proper 
qitaiilitie.s — at  proper  times.  Mal- 
nutriiion  i.s  our  greatest  producer  of 
ill  health. 

Correct  nutrition  alTecfs  us  all  in 
many  ways.  ]  t  affect  s  the  health  and 
working  cfBcieney  of  the  thousand.s 
of  war  workiTS  engaged  in  essential 
war  industries — it  is  important  that 
I  hey  do  not  lose  a  single  Lour  from 
their  jobs.  It  aifcels  our  national 
morale  and  courage.  1 1  helps  to  pro¬ 
tect  Canadians  from  the  diseases 
which  go  along  with  war  and  which 
jnay  spread  in  the  period  immedi* 
alcly  following. 

Serious  deficiencies  in  diet  have 
been  revealed  by  studies  recently 
eondiieted  in  four  key  cities  in 
<  lanada.  Improper  nutrition  was 
found  at  o/ijncome^lcvels.  indieat- 
iiig  that  family  income  is'nof  the 


only  governing  factor.  These  sltidics 
show  t  he  need — right  now — for  closer 
attention  to  food  by  housewives  if 
(Canadians  are  to  avoid  the  serious 
consequences  of  diet  deficiencies. 

Here  is  a  war  time  responsibility 
that  is  squarely  put  up  to  every 
housewife  by  Canada's  Council  on 
IN'iilritioii. 

She  should  make  sure,  in  prepsg- 
ing  the  family's  daily  meals,  that 
these  foods,  all  produced  within 
Canada's  borders,  arc  used : 

'S\i\k  and  milk  products 

Potatoes  and  other  vegetables 

Whole  grain  breads  and  cereals 

Paw  fruits  and  canned  lomaloes 

Eggs,  meat,  fish. 

(Tht»  ti»t  ia  t^ken  from  thm  booklet 
** Food  for  Hotilth  In  Poacoond  War***) 

These  foods  supply  the  substances 
necessary  for  good  health,  including 
the  essential  vitamins.  They  are 
within  the  food  budget  of  every 
home. 

Careful  planning  enables  one  to 
serve  meals  that  are  good  for  all  the 
family  and  appetizing  as  well.  Two 
books,  “Food  for  Health  in  Peace 
and  War”  and  the  “Metropolitan 
Cook  Book,”  will  give  you  many 
ideas  for  healthy,  tasty  menus. 


Toronto  Bureau  The  Financial  Timei  i 
Toronto, —  Discussion  in  connee- 1 
tion  with  the  plan  for  reorganiza- 1 
tion  for  Massey-Harris  Co.  took  a  i 
new  turn  during  the  past  week  | 
when  Avern  Pardoe  of  Avern  Par- ' 
doe  &  Co.,  members  of  the  Toronto  I 
Stick  Exchange,  came  out  m  oppo-  i 
sitioD  to  the  proposal.  How  exten- 1 
sive  this  opposition  might  become 
is  problematical,  but,  at  the  mo- 1 
ment,  the  weight  of  opinion  in  fl- 1 
nancial  circles  appears  to  be  very  i 
heavily  in  favor  of  the  plan.  j 

It  i.s  understood  that  Mr.  Pardoe ! 
will  form  a  common  shareholders’  i 
protective  committee,  the  main 
theme  of  whose  arguments  will  be ' 
that  the  reorganization  plan  will ' 
endanger  the  liquid  position  of  the  i 
company.  On  this  particular  point ' 
the  supporters  of  the  plan  say  that 
the  maintenance  of  adequate  work- 1 
Ing  capital  has  been  a  primary 
consideration  of  the  management  | 
for  years  and  that  this  factor  w.as  I 
the  dominating  one  in  formulating  j 
a  reorganization  plan.  Ft  is  pointed  L'nitcd  States 


Government 


the  I  the  form  of  guidance  and  training., 
I  Mr.  Huggett  is  a  director  of 
!  Dunlop  Tire  &  Uubber  Goods  Com- 1 
'  pany  l.imitcd;  Canadian  Safety  | 
Fuse  Company,  Limited;  Canadian  , 
I  I.astc'x  Limited;  and  Canadian 
;  Hanson  &  Van  WinUlo  Company 
I  i.iniiled.  He  was  recently  re-elected 
I  to  the  Executive  Committee  of  the' 
I  Canadiau  Chamber  of  Commerce,  i 

I  - -  I 

I  IlOBEBT  H.  RI’.ID.  who  has  been  I 
I  appointed  managing-director  of  The  , 
Ixmdoii  Life  Insurance  Company, 
carries  on  a  family  connection  ex- 1 
tending  back  to  his  grandfather,  .lo-  : 
soph  .leffcry,  tlic  founder  of  this 
national  ly-kimvn  Institution.  His 
fai'ncr,  Edward  E.  Beid,  had  been 


It  has  been 


out  that  even  if  dividends  are  earn-  largely  under  liis  administration 
ed,  the  company  will  have  the  op-  and  leadership  that  the  company 
lion  for  the  next  five  years  of  pay-  and  its  war-time  subsidiary.  Defenee 
ing  them  in  debentures,  thus  cou-  Industries  I.lmlted,  of  whieb  he  lias 
serving  cash  for  working  capital  if  been  president  since  its  ine»>ption, 
considered  necessary.  liave  rendered  sueli  valuable  aid  to 

.Mr.  Pardoe  terms  the  plan  tin-  both  the  Canadian  and  Uiiiisli 
reasonable  in  calling  for  a  settle-  Governments  in  building,  equipping  ' 
ment  of  preferred  stock  accumula-  and  operating  the  extensive  facilt-  | 
tions  which  have  not  been  earned  ties  for  the  manufacture  of  essen- ' 
as  yet,  and  which  cannot  be  earn-  tial  military  explosives  and  chenii-  ^ 
ed  until  the  $20,000,000  lost  during  cals. 

the  1930's  has  been  restored.  He  The  new  president  of  C-I-L,  like  , 
claims  that  the  argument  that  the  his  predecessor,  spent  the  early ; 
common  would  be  nearer  dividends  years  of  his  business  career  gatli-  i 
because  preferred  arrears  would  be  erlng  wide  and  varied  administra- 
cleared  away  is  fallacious.  If  the  tlve  and  organizing  experiences  in 
deal  does  not  go  through,  he  states,  various  parts  of  the  world  with  af-  with  the  organization  for  the  past 

the  common  stock  obviously  be-  fniates  of  Nobel  Explosives  Com-  forty-seven  years  and  .saw  the  com- 

comes  more  valuable  every  year  pany  of  Glasgow,  Scotland,  now  Itii-  pany  grow  from  one  n  itli  less  than 

because  more  is  continuously  being  pcrial  Chemical  industries  l.iuiited.  four  million  dollar,s  of  life  insurance 


put  behind  it  ir  tno  company  isl  Huggett  was  born  on  .Sep- 1 force  and  assets  of  five  hundred 

making  any  earnings.  Mr.  Pardoe  L  ,  1889  at  Sutton  Surr<'v  thousand  dollars,  to  its  present  po- 

adds  that  there  are  .$6,000,000  inlB^iand  In  1911,  aftei  spond^^^^^  "ith  iiisuranee  i,i  force  of 


the  company  is 


Huggett  was  born  on  Sep- 


‘ember  1.  1889,  at  Sutto.i,  Surre.v. 


preferred  arrears  now.  Supposing  gpyeral  voars  in  various  I  ondon  of- ’  ^'enriy  seven  Hundred  million  doi-: 

«r>  over  a  decade  to  $12.-  as  a  junior?  ho  ^  •esources  of  close  to  one 

000,000,  he  asks.  If  that  money  is  where  ho  served  until  iniO  *’ondrcd  and  forty-four  million  dol- 

kept  in  the  company  it  is  worth  japapeg^  Explosives  Com- : '‘'"‘s  .  The  ne  w  managing-director 

$600,000  a  year  to  it  at  5%.  If  it  is  p  gp  ovcr.seas  afflllalo  of  No- r'-'^  extensive  experience  in  the 
taken  out,  the  company  is  weaken-  pgi  g  During  the  first  three  vears '  investment  and  finance  in 

ed  to  that  extent.  nc  nin  ftpiit  lA  tii<>  I  Toronto  and  l.ondon.  He  has  been 


nearly  seven  hundred  million  del-: 


HAVE  YOU  THESE  TWO  BOOKS? 

‘‘Food for  Health  in  Peace  and  War"  tells  in 
simple  language  the  KIND  and  AMOUNT  of 
food  your  family  should  have  lo  keep  them 
healthy. 

The  ‘‘Metropolitan  Cook  Book"  contains  a 
wide  variety  of  tested  recipes  that  will  enable 
you  lo  serve  appetizing,  nourishing  meals. 

Metropolitan  will  be  glad  lo  send  you  copies 
of  ihexp.  hooks  free.  Address  Booklet  Depart- 
ment  Canadian  Head  Office,  Ottawa. 


ed  to  that  extent.  »»  ui™  pipi,.  vp-irs*  ri'sid».ni.p  lA  I  Toronto  and  l.ondon.  He  has  been 

Say  Dividends  Can  Be  Earned  Orient,  ife  gahtrd  a  bioail  experi- 1  executive  assistant  of  the  company 
In  reply  to  these  points  the  pro-  ence  in  the  sales  field  of  his  eom- 1 
ponents  of  the  plan  remark  that  re-  pany  but  it  was  during  the  next  |  four'vc'ars  he  hasten 

gardless  of  the  deficit,  dividends  five  years,  when  ho  wa.s  eh  icily  ,  member  of  the  exeeutive  eoiumit- 
can  be  earned.  Common  sbarehold-  conce,ped  with  finances  that  he  ■  Directors. 

ers  who  wish  to  await  a  return  up-  laid  the  foundation  for  tlio  confi-  _ _ 

on  their  investment  until  this  $20,-  dence  that  all  who  know  him  have!  „  rnnrinv  Ti-hr.  T>-n  = 


.  .  .  JtkcAB.,  qjusidJtioflSu 


How  can  I  he  ,mrc  that  //it/  propc/fi/  will  pa 
where  I  desire? 

If  ho  w/ll  infieril  //n/  J'i,dale  //  /  do  /u>l  Icacr 
a  Ifill? 

Jf  ho  will  adoise  a/id  cou/iscl  ///}/  w/Jc  on 
/i/iancial  qitcslions? 

If’ho  will  Inpiidalc  ni\/  business  inlcresls  if 
I  should  die? 

How  can  I  proi'ulc  hfclimc  tinancial  />ro- 
Icction  Jar  nit/  Jainilu? 

These  inaKcrs  rc<niire  vunr  earnest  voii- 
sideratlon  anti  all  tan  lie  arrangcti  lor  li.v 
the  c.xccutlon  t>l  a  proiierl.x’  tirawn  W  ill 
anti  the  appointment  of  an  e.xpcricnt  ed 
l‘>.\ccntor.  Consult  xonr  Solicitor  or 
Notary  and  ap|)oint  this  Company  your 
Executor. 


Monireal  Trii  si 

LBTABLISHLD  I  B  B  •» 

HEAD  OFFICE;  ill  I’I..\CE  DAK.MES,  .'lONTRE.XL 
Paid-up  Capilal  and  liejerfe:  $’>,000,000. 


year,  began  his  connection  with , 


(i.  Iiailiols,  who  vas  prosiilent 


000,000  has  been  earned 


be  in  his  far-seeing  and  sound  finan- 


niirMU  GORDON,  who  was  superintendent  in  1921;  xvas 


the  Dominion  Textile  Co.  He  was  |  ami  managing  director  at  the  time 
appointed  as.sistaiit  lo  the  general  oif  liis  deaili. 


.\  \i  ell-known  polo  player,  Mr. 


Metropolitan  Life  Insurance  Company 

i.i  MUTUAL  COMP.iN’Y) 


NEW  YORK 


FRKUERICK  II.  KCKER 
Chairman  of  ifie  Hoard 


LEROY  A.  LlxNCOLN 

Presideni 


CANADIAN  HEAD  OFFICE- OTTAWA 

.■itt  intprr^ting  W-niinute  Technicolor  movie  on  food  and  health^"**PROOF  OF 
THE  PVDDI^O**  ^  i.n  being  ahoven  throughout  Cktnada*  Be  »ure  to  aee  it  when 
it  cotnea  to  your  theatre^ 


St.  Lawrence  Flour  Mills 
Earnings  Being  Maintained 

.At  a  special  meeting  of  share¬ 
holders  of  the  St.  Lawrence  Flour 
Mills  Co..  Ltd.,  held  in  conjunction 
with  the  annual  general  meeting 
during  the  past  week  approval  xvas 
given  of  a  by-law  xvhich  xvould  per¬ 
mit  directors  to  purchase  and  can¬ 
cel  preferred  stock  of  the  com¬ 
pany,  a  non-callable  issue. 

In  iiresenting  annual  report  of 
the  company  to  the  meeting,  D.  A. 
Campbell,  president,  stated  that 
Canadian  flour  mills  are  noxv  sup¬ 
plying  a  vast  amount  of  flour  to 
Great  Britain  and  arc  running  at 
practically  full  capacity.  The  St. 
I.awrence  I'lnur  Mills  created  ancxv 
record  of  deliveries  during  the  year. 
In  September,  first  month  of  cur¬ 
rent  fiscal  year,  earnings  of  roni- 1 
pany  continued  at  a  satisfactory 
level. 

“Your  directors  arc  pleased  to  I 
report  the  conclusion  of  another  I 
successful  year,”  .Mr.  Campbell  i 
said.  I 

“During  the  year  for  the  eon- ; 
ventence  of  shareholders  residing' 


I  in  the  Province  of  Ontario,  a  trans- 
I  for  office  and  stock  register  were 
opened  in  Toronto,  xvherc  both  pre¬ 
ferred  and  common  shares  may 
now  bo  registered  and  transfers 
recorded. 

"The  usual  dividends  on  pre¬ 
ferred  and  common  shares  have 
;  been  paid  during  the  year  together 
with  a  bonus  and  the  present  out¬ 
look  being  satisfactory  your  direc¬ 
tors  feel  assured  they  xvlll  be  able 
to  continue  to  pay  dixidends  at 
current  rates  for  the  ensuing 
year.” 

Big  Nine-Month  Gain 

In  Sales  of  Zeller’s 

I  Zeller’s  Limted,  reports  that 
sales  of  the  company  during  the 
month  of  September  increased  20.37 
per  cent  from  $.691,538  in  Septem¬ 
ber  1910  to  $711,918  in  September 
of  this  year. 

In  the  eight  month  period  from 
February  1st  to  September  *30t 
this  year,  the  company’s  sales  to¬ 
talled  $5,623,118  representing  an! 
increase  of  23.83  per  cent  from ! 
sales  of  $4,4,68,907  in  the  same  pe- ' 
riod  a  year  ago.  | 


remained  unchanged  the  company  States  in  1921  to  act  as  I'  Presenta- , ;  ,  '• 

would  not  only  have  to  earn  the  tlve  for  the  Chile  Explosives  Com- ■  ‘'Icn  ent  in  the  industiial  was  appointed  lo  his  present 

$So.oS  retired  to  but  xvould  Pany,  which  was  then  erecting  a  '  "f"  dominion,  ^"‘'vithstand- 1  tion  a^s^manag,ng_^di^^^^^^^^^ 

have  to  xvipe  out  the  present  accu-  plant  near  .Vntafagasta.  In  1923.,  r>\  i  r,  „  enr-nnm  inr. 

mulation  of  $6,000,000  of  preferred  upon  his  appointment  as  secretary- 
arrears,  as  xvcll  as  the  preferred  ar-  treasurer,  and  subsequently  a  direc- 
rears  that  xvould  continue  to  accu-  tor,  of  the  Chilean  company,  bo  left 
mulate  during  the  period  that  this  the  United  States  and  mudo  Ins 
deficit  xvas  being  restored.  Obvous-  headquarters  at  Valparaiso, 
ly,  it  is  stated,  it  is  in  the  inter-  After  five  years  spent  in  South  , 
ests  of  common  shareholders,  America  he  resigned  ills  jiosition  in 
therefore,  to  eliminate  these  items  1928,  came  to  Montreal  at  tlm  end 
as  quickly  as  possible.  Outlook  for  of  that  year  and  in  January  1929 
common  shareholders  previously  it  be  xvas  appointed  secretary  to  Can- 
is  maintained,  xvas  nearly  hopeless  adian  Industries  I.iinited.  In  1931 
in  view  of  the  fact  that  it  xvould  lie  was  appointed  socretary-treas- 
take  many  years  to  eliminate  pro-  urer;  vicc-iiresidcnt  in  1  934;  a  di-^ 
ferred  arrears  but  that  this  condi-  rector  in  1938  and  first  vice-presi- j 
tion  is  noxv  corrected  by  the  plan.  dent  in  1939. 

Mr.  Pardoe  charged  that  the  plan  In  the  elex-en  years  he  has  hecn 
gives  on  thought  to  intangible  as- 1  a  resident  of  Canada  .Mr.  Huggett 
sets,  and  that  if  the  goodwill  of  the  I  has  devoted  almost  his  entire  time, 
company  could  be  assessed  andienergles  and  constructive  thinking 
placed  in  the  balance  sheet,  it  j  to  the  various  administrative  post- ^ 
might  po.ssibly  be  an  amount  of  tions  he  has  held  xvilh  C-I-L.  With-! 

$10,000,000.  The  supporters  state  in  liis  oxvn  eoinpany  and  the  choni- 
that  the  fact  is  that  the  common  is  leal  Industry  at  large  he  is  known 
being  gix'en  consideration  because  as  a  man  xvho  not  only  beliex’i's  in 

of  Eoodwill  attending  to  his  own  business  lirst  '  . .  .i  ■. 

The  old  balance  sheet  indicates  but  also  as  a  firm  believer  in  start- 1  mg  bis  lel.itue.  xoiitli  lie  is  only  j  Munitions  and  .'Supply  derlared  tliat  'ro~r.iiii  \m  '(iim  tie  .ii 

no  equity  whatsoever  for  the  com-  ing  off  on  the  right  loot  w  here  fii-|m  l"^  .'ear  he  has  ali  eady  •  lie  event  w as  of  the  greatost  in 

mon  shareholders,  xvheroas,  on  the  ture  progress,  development  or  ,.x- i  at  tinned  a  position  <)f  (■onsiderahle  j  lance  to  fanad.iswai  efloi  t.  \ 
other  hand,  it  is  suggested  that  pansion  may  bo  concerned.  He  is  a  : 'miioriaiiee  in  tlie  indusinal  and  li-ljn  one  x'oek  a  sister  ship  w()ul 


younger  element  in  the  industrial  |  was  appointed  lo  his  present  posi- ;  ( 'lub.<.  He  .ser\<“d  xiiih  thcRnyalAir 
life  of  the  Dominion.  Notxx  ithstand- 1  tion  as  managing  director  of  Domi  !  I'orce  as  second  lieutenant,  1918- 

inion  Textile  Co.,  succeeding  the  late'  I9i;i. 

I  _ 

First  of  Canadian- Built  Cargo 
Ships  Launched  at  Vickers  Plant 

At  (bo  launching  of  the  first  of  <-asting  ever  pourcii  in  Canada, 
a  fleet  of  Canadian-built  carao  shiiis  !  ’•Two  years  ami  we  had  in  Canada 
itliat  xvill  carry  food  and  sui>plie.s  to  I  practically  no  shiidmildine;  industry. 
[England,  at  the  idant  of  Canadian  '  Toda.x  the  number  of  non  emplo.'cd 
'Vickers  Limited,  last  xveek.  .1.  E.  in  steel  shipyards  totals  ahout  20.- 
:  Labelle,  president  of  the  eoniiiany  ^  OOn.  and.  as  lliis  program  gains  full 
stated  that:  “In  little  more  than  ■  momeniuni,  x'ill  total  ::o.ihmi." 
hour  months  onr  men  have  Imilt  I  “It  i.s  worthy  of  note  ",  he  addeii. 
this  hull;  in  four  months  our  en-  •'that,  since  ihi‘  commeni'emeTii  of 
[gineers  and  machinists  have  built  ( 'anadas  wartime  .shiphnihline  pro- 
■the  engines  and  lioilers.  Today  we  gram,  not  one  hour  of  time  has  lieen 


launch  the  bill 


in  a  few  days  Ihi  'lost  in  an.\'  shipyard  through  an  in- 


!  engines  and  boilers  xvill  he  placed  dust  rial  disimte  bet  we. 'n  employers 
j.ihoard.  In  some  xvi'eks  this  ship  and  worliinen.  This  is  a  record  that 
will  he  at  the  service  of  the  I'hii-  nnist  he  a  sotirce  of  prhle  to  the 


piro  to  contribute  her  share  toxvards 
;  victory." 

Hon.  C.  D.  Howe,  Minister  of 


shiphiiilding'  industry  as  a  whol*<. 
If  our  (di.ieclive  for  l:il2  is  attain¬ 
ed.  \V(>  expect  lliat  in  that  year  Can- 


m  his  12nd  year  he 
attained  a  posiiinn  of 


has  already  the  event  xvas  of  the  greatest  impor- 
eonskierahle  lance  to  Canada’s  war  effort.  Wiih- 


preferred  shareholders  accept  only! strict  adherent  to  sound  funda- 


naiieial  world. 


jiresident  of  launolied  at  Vancouver,  to  he  fol 


ish  aiinu;'l  oiiliuii  of  cargo  ships.  It 
seems  iirohahle  lliat  the  impetus 
that  w  ill  he  eii  eii  I  lu'  shiiiluiiiding 
indiislr.''  by  this  luogram  will  cairy 


one-half  of  the  common  shares  mental  economic  luinciples  and  |  ll'”"""""  lextileoi..  Idd..  and  ns  [lowed  Iv  .i.  stiad.x  pioce.ssion  ot 

in  lieu  of  $6,01)0,000  arrears,  as  straightforward  methods  and  out  of  ‘'ompanios;  president  of  jcai  go  ships  fi  om  4  4  eonstniction 

xvcll  as  other  concessions.  his  xvlde  experience  he  has  acquired  'loni real  (  oitoiis  Lid.,  president  of  berths  in  14  individual  shui.vards. 

- -  a  keen  and  syinpatlielic  lintiorstand- I  ^**^***'^^'’'^*  Specialty  (  orp.  Ho  is  j  .Material  imi)orto(l  into  t  anada 

CONSOL’D  DIVKRSIFIED  VALFL  ing  of  the  liuinan  relations  that  |  nlso  a  director  of  the  ('anadian  I’a- ,  represents  only  alanii  aS  of  each 

nKr<,fciri<.n  vstonk.  enter  into  the  nrohlenis  of  manage-  I’ifT  Railwa.x'  (  o.,  the  Bank  of|ship.  the  niintster  explained.  I’re- 


,,f  on  long  tifter  I  lie  w  ar  i.s  won. 


CONVEYING  AND 
ELEVATING  EQUIPMENT 


MODERN  POWER 
TRANSMISSION  EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 

B  ALDWIN  -  SOUTHWA  R  K 
HYDRAULIC  PRESSES 


We  Invite  Your 
Inquiries 


CONSOL’D  DITERSIFIED  VALl'i;  |  ing  of  the  liuiiian  relations  that 
i  Consolidated  Diversified  Stand- [enter  into  the  problems  of  uiaiiage- 
ard  Securities,  Limited,  advised  that  i  ment  and  labor. 

as  at  September  30,  1941,  the  net  I  Kor  years  ho  xvorked  very  closely 
asset  value  per  share  of  the  coni-jxvith  Mr.  I’urvis  in  the  estahlish- 
'  pany’s  preferred  stock  amounted ;  ment  of  beneficial  industrial  rela- 
to  $19.53  as  against  the  revised  |  lions  plans  xvithin  his  own  company 
value  of  $19.41  per  share  a  year  j  and  is  known  to  Im  scrupulously 
ago.  fair  in  defending  the  rights  and 

Influence  of  Advertising  in  a 

Changing  Economic  Order 

I  A  Dulletin  of  the  Better  Business  Bureau  of  Montreal,  Inc. 

(  'VA’ithout  a  doubt,  redoubled  spending  for  the  xvar  effori  i.s  streugtli- 
cnlng  consumer  purchasing  power.  On  tiie  other  hand,  restricted  outiuit 
I  of  certain  merchandise,  needed  by  the  armed  forces,  is  reducing  ihe 
supiily  of  some  lines  of  consumer  goods.  Therefore,  tt  "tcllcr’.s  market’’ 
has  developed. 

Lnder  these  conditions,  some  merchanfliscrs  seem  to  think  it  tin- 
neeessary  to  push  sales  through  advertising.  Nothing  could  be  more 
Injurious  to  business  than  this  erroneous  idea  should  it  become  wide¬ 
spread. 

'riio  right  kind  of  advertising  is  needed  noxv  more  than  ever. 
Changing  markct.s  are  being  created  because  of  employment  in  xvar  indiis 
:  tries.  The  advertiser's  good  customers  of  .yesterday  may  find  their 
!  spending  poxver  reduced  tomorroxv.  Nexv  j'otential  ru.siotners,  xvilh 
,  increased  purchasing  power,  are  being  develoiied  as  a  result  of  tlie  ’evar 
i  effort.  Increased  demands  for  military  goods  are  creating  a  groxviiig 
list  of  substitutes. 

So  the  advertiser  is  confronted  xx'ltli  the  txx'ofold  prolileni  of  holding 
his  old  customers  and  selling  potential  nexv  ones.  Eurtlierniore,  con¬ 
sumers  are  groping  in  the  dark.  Many  are  “jittery”  and  unjustly  critical 
of  business.  Advertisers  must  take  consumers  Ito  their  confidence  and 
tell  them  the  facts.  The  skeptical  buyer  demands  more  information  in 
advertising.  He  must  be  informed  of  necessary  stibstitutions  and  tlie 
reasons  for  them. 

Advertising  is  destined  lo  play  a  more  important  part  in  the  new 
economic  picture.  But  it  must  be  tiue,  accurate  informative  advertising. 
Under  liighly  competitive  merchandising  conditions,  .some  advertiser.s 
try  to  condone  sharp  practices  on  the  grounds  that  they  are  necessary  lo 
secure  business.  Thi.s  is  a  sliort-siglited  policy  at  any  time,  but  in 
periods  of  shortage,  it  is  more  unsound  than  ever. 

This  Bureau  insists  that  misrepresentation  exaggeration,  bait  adver-  ; 
tising  and  oilier  confidence  destro.vlng  practices  are  unnecessary,  unecon¬ 
omic,  and  -  unpatriotic  too!  Advertising  must  i>lay  a  leadin.g  part  in 
the  xvhole  lUogram  by  crealing  and  maintaining  luiblic  morale.  We 
hope  that  Montreal  advertisers  xvill  meet  the  test. 

“CONSF.MER  CONFIDENCE  COUNTS  .MOS'l  ”  , 


.Montreal  and  the  .Mutual  Life  As¬ 
surance  Co.  of  t'anada. 


ivioiisly,  for  a  shi|i  of  this  sizt'.  tin 
'engine  and  propeller  would  have  ti 


Born  ill  Wesimount  in  .lanii.ary.  he  imiiorted  from  the  Old  Country, 


1900.  the  son  of  Sir  Cliarb 


well  as  a  w  ide  varii'ty 


don.  he  was  cdiicateil  at  I,ower('an-  Due  to  recent  xvar  expansion  of  .-n- 
ada  ('iillean  and  .MctJill  UiiiM'r.''ily  i '-lineering  idanls  in  I'anad.i.  sueh 
fB.Sc.  lilecirival  Engiiicerins).  lie  imports  are  no  longer  neeessar\. 
joined  ilie  «>ngineering  deptinnient  'I'ne  iiropelhr  lliat  will  diiie  iliis 
of  the  Provincial  Paper  Co.  at  Port  ship,  nmniifactured  on  the  shores  ol 
.Ariluii-  in  1922  ami,  the  follow  ing » laiko  Huron,  is  the  largest  bronze 


OPEN  A  TIN  or  pouch  of  Picobac. 
Put  your  no.se  to  it.  Doesn’t  it  smell 
good?  Boy!  Fill  up  and  light  up. 
Doesn't  it  taste  good?  Mild,  cool, 
sweet!  It  certainly  does  send  a  message 
of  good  cheer  right  through  your 
whole  being  .  .  .  Yes  sir,  the  pick  of 
Canada’s  Burley  crop  is  something  for 
Canadians  to  be  proud  of .  .  .  and  for 
Canadian  smokers  to  be  grateful  for! 


Factory  for  Sale 


XVII.I.IAM  lU'.-Xn 

f«l  Mstatr,  Il‘t7  Seymour 
Wl  8752 


"It  DOES  taste  good  in  o  pipe!" 

L  SEAL-TIGHT  POUCHES  lOt*  AND  1  5<f  j 

i/z-LB.  “LOK-TOP  TIN’'  -  65<i 
also  in  handy  pocket  tins 

Picobac 

GROWN  IN  SUNNY,  SOUTHERN  ONTARIO 
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file  ftnaiteial  f tines 


t  HI  ABL  ISMKD 


PubilaheH  Lvery  Friday  al  65  1  Crais  Streat  U'esl.  Montreal, 
by  Tha  Nlontreal  Financial  linica  Publiahinu  Company. 
Limited. 


It.  E.MMET  COX 
3.  \\.  TYSON 
A.  It.  W.  YOUNG 


fccLivc  ill  Ibc  control  ot  inoiil.s  .‘.o  far  a.-i  biisiuc-ss 
and  industry  is  concerned. 

It  is  obvious  that  the  measures  recommended  as  the 
result  of  this  survey— that  is  control  of  prices  and 
veage  rates — must  be  put  into  effect  immediately  if 
a  great  section  of  the  population,  including  the  so- 
called  "white  collar  class"  and  those  dependent  on  in¬ 
vestment  income  is  to  be  protected  from  a  continua¬ 
tion  of  the  vicious  spiral  of  inflation.  And  whatever 
steps  may  be  taken  at  Ottawa  or  at  VVashington  tan 


An 


Outstanding  Example 
Public  Service 


of 


•  •  •  l*tibli>bpr 

Editor  and  MHiia4;er 
-  -  News  Editor  of  cour.se  be  made  much  more  effective  if  they  are 


HOW  A  yreat  private  corporation 
can  render  public  ser\ice  has  been 
elTectively  set  1‘orth  in  "The  Bell 


SUBSCRIPTION  PRICE:  In  Canada,  S3. 00  a  year;  $1.73  for 
aix  month®.  In  Great  Britain  $3.00  a  year  CinaHian  fund®. 
In  the  United  States  $3.50  a  year;  $2.00  tor  six  month®. 
Foreign  Subscriptions.  $5.00  a  year;  $3.00  for  six  months, 
ADVERTISING  Rale  Cards  on  application  at  all  our  oftice*  or 
from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS;  "Fintimes’  ;  W.  U.  Code. 

HEAD  OFFICE,  Montreal.  LAncasier  )28l.  All  Depart- 
ments. 

TORONTO  BUREAU;  226  Bay  Street.  David  Jackson,  Business 
Representative  R.  C.  Staik.  Editorial  Representative. 
Phone.  Elgin  7204. 
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tent  on  :i  common  reservoir  of  materials  and  labour. 


co-ordinated,  because,  in  attaining  maximum  war  ;  Telephone  System."  by  Artliui-  W 
effort  in  this  country  and  defence  effoit  in  the  I’age,  wliicli  "eontaiii.s  a  straiglil 
United  States,  production  is  dependent  to  a  large  ex-  lorward  interesting  and  authora- 

live  statement  of  how  the  most  ex¬ 
tensive  and  nio.:l  modern  eonimuni- 
catiun  system  in  tlie  world  is  en¬ 
deavouring  to  meet  its  responsibili¬ 
ties  us  a  public  service."  The  au- 
Ilior.  who  is  a  son  of  the  late  Wal¬ 
ler  Hines  Page,  l.  niled  States  Ain- 
hi'.ssador  to  Hritain  during  the 
tirst  World  War.  for  the  |)ast  fif 


To  Meet  the  C.I.O.  Invasion 


Devoted  to  the  interests  of  the  investing  public  in  the  forward  speaker  on  matters  pertaining  to  the  welfare 
belief  that  the  confidence  of  capital  is  essential  to  the  one  of  Canada's  major  industries.  And  in  this  case 
stability  of  finance,  the  prosperity  of  industry  and  the  authority  of  one 

development  of  our  resources.  i  .1,  .  , 

who  has  become  lullv  conversajit  and  familiar  with 


MONTREAL.  FRIDAY.  OCTOBER  17.  1941 


Do  We  Really  Want  Leadership? 

FINGER-POINTING  has  become  something  of  a 
national  habit  in  Canada  during  the  past  year.  So 
much  so  that  the  old  moth-eaten  saying  about  people 
in  gla.s.s  houses  naturally  occurs  to  one's  mind.  L.a- 
bour  is  pointing  the  finger  at  capital;  capital  ques- 
tion.s  the  patriotism  of  labour;  the  farmer  blames  both 
capital  and  labour  for  the  higher  prices  he  is  forced 
to  pay  for  his  food,  clothing,  machinery,  etc.;  and  the 
farmer,  in  turn,  is  charged  with  taking  advantage  of 
Uic  war  to  elevate  prices  of  farm  products. 


FROM  the  lecent  annual  meeting  of  the  B.C.  Divi¬ 
sion  of  tne  Canandian  Institute  of  Mining  and  Metal¬ 
lurgy  has  come  one  of  the  most  outspoken  condem¬ 
nations  of  the  C.I.O.  and  its  "'Fuehrer."  John  L.  Lewis,  ;  teen  years  has  In'en  Yiee-I’residcnt 
yet  hcaid  in  Canada.  National  Institute  President  Dr.  '  Charge  of  Public  Relations  of 

^  u..  I _  u  I  .1.  American  Telephone  iiiul  Tele- 

W.  G.  Mcbnde  has  long  been  known  as  a  straight-  ,  ,.on,,ols  ih. 

ncll  System.  Mr.  Page  has  had  full 
acce.ss  to  official  liicls  iind  liguies 
and  presents  a  reliable  over-all  tdc  I 
lure  of  the  System's  policies  and 
practices,  with  something  of  its 
labour  relations.  |  problems  and  aeliicvements,  which 

W’hcn  one  recalls  the  B.C.  mine  labor  trouWes  of  are  of  more  than  usual  interest  to 

investors  and  the  general  public. 

It  is  wi  II  suggested  that  '‘tint 


I  about  a  year  ago,  the  prolonged  sabotage  of  the  war 
!  effort  through  the  slow  down  in  the  Nova  Scotia  coal 


mines  and  the  current  wave  of  unrest  in  the  Kirkland 
I  Lake  district,  all  of  which  have  resulted  from  C.I.O. 
I  interference  in  Canadian  labor  relations,  then  one  can 
I  only  feel  inclined  to  agree  with  the  burden  of  Di. 
McBride's  address  in  Vancouver,  in  xvhich  he  a.skcd: 

“Shall  labor  be  compelled  to  accept  rcpre.senta- 
tion  by  an  organization  which  i.s  controlled  out¬ 
side  of  Canada  and  has  f:hown.  time  and  again, 
that  its  primary  object  is  to  grasp  control  of  tlie 
labor  movement  without  regard  to  the  interest  or 
dc.sircs  of  the  workers  nr  the  effect  upon  our 


Thi.s  singing  of  the  same  chorus  to  different  tunes 
has  become  so  monotonous  that  one  is  forced  to  ■won-  government  has  been  giving  verj'  much  leadership  to 
dcr  whether  the  singers  arc  not  spending  so  mueh  j  have  this  situation  fully  understood.  The  recent  order- 
iimr  chanting  about  the  .short-comings  of  others  that  i  in-council  forbidding  strikes  brought  on  by  a  minority 
what  should  be  a  national  pcan  has  developed  into  a  |  pf  ^hc  crews  involv'cd,  although  a  step  in  the  right  di- 
medlcy  c’f  duscords.  To  leave  figures  of  speech  aside  I  rcction.  will  have  to  be  supported  and  enforced  with 
and  use  plain  language,  a  considerable  proportion  •'•f  j  considerably  more  authority  than  has  been  apparent 
the  people  are  so  busy  looking  for  signs  of  slackness  j  jn  ii,e  past,  le.st  it  too  prove  ineffectual.  To  quota  Dr. 
in  others  that  the  entire  Canadian  effort  is  being  scr-  McBride  again;  “Thr  .vfnatio,,  R  vrore...,/  j.,  fhnr 


work  should  serve  a  useful  purpose 
in  furnishing  the  critics  of  big 
business  with  the  record  of  one 
iremendous  org.anization  whieli  ha..s 
shown  a  deep  sfii.se  of  obligation 
in  its  dealings  with  employees  as 
well  as  the  public.  "  The  scope  of 
I  lie  hook  does  not  include  the  Bell 
Telephone  Company  of  Canada,  an 
independent  rorporation.  but  which 
is  so  closely  associated  wllli  the 
Bell  System  in  the  I'niled  Stales 
that  ill  its  various  tiolicies  and 
standards  of  .servlee  it  may  he  re- 


struggle  against  Hitler?" 

Unfortunately  it  can  not  be  said  that  the  Federal  carded  as  an  integral  part  of  that 

.system. 


iously  affected. 

Team  spirit  and  team  play  have  been  the  factors 
which,  above  all  others  carried  the  British  people 
through  the  horrors  that  succeeded  the  surrender  of 
France  last  .Summer.  The  questions  of  which  class 
has  sacrificcil  the  most  or  contributed  more  to  the 
national  effort  have  never  been  posed— and  rightly  so. 
a,.s  all  of  the  people,  or  at  least  all  but  a  negligible 
minority,  have  worked,  fought  or  sacrificed  lo  the 
c.xtent  of  their  powers  or  resources.  Finger-pointing 
in  Britain  today  is  at  a  minimum  because  the  people 
are  so  engrossed  in  doing  their  own  bit  that  they 
have  no  time  to  keep  check  on  what  the  other  man 
or  woman  is,  or  is  not  doing. 

Even  .allowing  for  the  fart  that  the  every-day  lives 
of  Canadians  have  not  been  so  rudely  interfered  with. 


to  forget  politics  and  put  an  end.  to  this  C.I.O.  inva¬ 
sion.'’ 


wages  ill  all  respects  adequulo 
and  just  and  to  make  sure  that 
individual  merit  is  discovered 
and  recognized." 

^  ^  ^ 

Tile  matter  of  government  regu¬ 
lations  is  dealt  witli  at  lengtn  and 
a  chapter  is  given  to  the  investi¬ 
gation  of  the  System  authorized  by 
Congress  in  19J5.  Like  so  many 
other  iavestigatioms  this  was  re¬ 
vealed  to  he  lai'gely  an  expedition 
to  seek  out  political  capital  ainl  the 
coiiipany's  record  was  enhanced 
rather  than  damaged  by  the  tailui> 
to  unearth  anything  that  smacked 
of  scandal.  The  chapter  on  politics 
concludes; 

"The  Bell  System  has  no  poli¬ 
tical  influence  and  wants  none. 
To  the  great  number  of  honest 
men  in  all  walks  of  political  life 
with  whom  it  lias  to  do,  the  Bell 
System  is  liappy  to  present  ;t.s 
case  on  it.s  merits.  Where  ilieie 
are  other  kinds  of  people  in  poli¬ 
tics  we  have  to  depend  on  tlio 
ifputation  of  the  business  with 
the  public  and  the  long  run 
judgment  of  the  public.  This  may 
take  time  lo  function,  and 
strength  in  a  business  is  a  great 
lielp  in  pas.sing  lliis  time.  Bat  n 
the  long  run  a  business  that  be¬ 
lieves  in  serving  a  democracy 
must  have  faith  In  this  method." 

*  *  * 

In  the  concluding  chapter  head¬ 
ed  “Conclusion"  the  creed  of  tlio.'-''- 
who  founded  and  of  those  who  are 
carrying  on  the  Bell  Hystem  is  oi't- 
lincd  : 

"The  Bell  System  conceives  its 
obligation  to  the  public  to  see  to 
it  that  tlie  service  shall  at  till 
times  be  adequate,  dependable 
and  satisfactory  to  the  user. 
Obviously,  the  only  sound  policy 


V  ¥•  -Y- 

In  the  foreword  it  is  explained 
that  it  has  been  the  philosophy  of 
the  inanageinent  of  the  Bell  .Syc- 
teiii  for  a  long  lime  that  as  it  con¬ 
ducted  a  p'ihlic  Inisiness  it  sliould  | 
tell  the  public  about  its  conduct,  j 
It  has  endeavoured  to  do  this  by  | 
official  reports,  tniblic  slatci.icnts. 
pamphlets,  advertisements,  movies,  j 
by  opening  the  central  offices  to ! 
public  inspection,  and  in  many  I 

oliier  ways.  While  not  atteinptiii.g  —....ti,.... 

,  •  .  ...  »  r._iC  Among  the  reasons  why  wartime 

an  exhaustive  study  of  the  Bell  1  jiopiilar  with  the 

System  the  author  deals  pnriicu- 1  public  Is  that  the  Can 


that  will  meet  these  obligations 
is  to  continue  to  furnish  the  best 
possible  telephone  service  at  ti  e 
lowest  cost  consistent  with  ti- 
nancial  safety.  This  policy  Is 
bound  to  succeed  In  the  long  run 
and  there  is  no  justification  for 
acting  otherwise  than  for  tiic 
long  run. 

“With  the  long  run  viewpoint, 
the  iirocesses  of  improvement  and 
economy  in  the  Bell  System  aic 
based  on  investing  well  for  t.ie 
future  and  paying  well  for  men, 
materials,  research  and  money. 

“Investing  well  for  the  fi'tarc 
means  getting  the  best  person¬ 
nel,  the  best  materials,  the  besi 
credit.  The  best  is  usually  higiier 
priced  but  less  costly  than  pool 
credit,  poor  personnel  and  poor 
materials.  The  theory  Is  to  pay 
fairly  for  quality  and  get  it,  be- 
j  cause  quality  well  managed 
I  means  ultimate  economy.  That  is 
the  long  view.  A  hit-and-run 
I  management  with  a  short  v<fevv 
can  make  immediate  savings  by 
chiseling  on  the  cost  of  credit, 
by  chiseling  on  wages  and  sal¬ 
aries  and  by  chiseling  on  iiia- 
terialc  and  margins  of  safety  in 
plant  and  operation,  and  cutt.ng 
down  on  the  staff  work  and  re¬ 
search — the  men  whose  job  it  is 
to  work  for  improvement.  But 
such  immediate  savings  will  cost 
heavily  in  the  long  run.  It  is  es¬ 
sential  to  the  fulfillment  of  the 
Bell  System  policies  to  pay  good 
wages  and  salaries,  to  provide 
good  working  conditions,  vaca¬ 
tions,  pensions,  sick  benefits  and 
the  like— essential  that  every¬ 
one  be  given  the  maximum  pos¬ 
sible  outlet  for  Ills  brains  and 
energies  that  the  business  af- 
(Continued  on  Page  7) 


25  YEARS  AGO 

From  the  Filea  of  The  Financial  Times 


Yorkshire  and  Canadian  Trust 
Company’s  report  for  year  ended 
June  30  show,  that,  after  meeting 
debenture  and  loan  interest,  the 
credit  balance  of  £19,286  brought 
forward  was  increased  to  £19,409. 

Geo.  Weir,  who  succeeds  the  late 
D.  W.  Alexander  as  general  man¬ 
ager  of  the  London  Guarantee  and 
Accident  Company  In  Toronto,  be¬ 
gan  his  career  as  law  clerk  In  189* 
at  the  age  of  17.  He  came  to  Can¬ 
ada  in  1907  from  Scotland  and  be¬ 
came  assistant  manager  of  the  com¬ 
pany  in  1914. 


Sherbrooke  Railway  and  Power 
Company's  increased  revenues  for 
July,  the  first  month  of  the  cur¬ 
rent  fiscal  year,  are  interesting  a.s 
reflecting  the  growth  of  the  biisines.s 
over  the  same  month  last  year,  but 
take  on  further  significance  when 
compared  with  July,  1914.  Net 
revenue  stands  at  $7,800.  compared 
with  $6,876  a  year  ago  and  $5.76 1 
two  years  ago. 

Dominion  Bridge  will  have  dis¬ 
tributed  15Cr  in  bonuses  alone,  lar¬ 
gely  the  result  of  war  business, 
with  the  next  2';;-  quarterly  divi¬ 
dend  payable  on  November  15.  The 
first  'iCr  bonus  was  distributed  .No¬ 
vember  1915,  and  was  aeceided  at 
tliat  time  as  an  offset  for  the  reduc¬ 
tion  in  the  dividend  from  8G  '<> 
h'/r  In  the  autumn  of  1914.  The 
total  1916  distribution  amounts  to 
209f.  a  $1,200,000  return  lo  the 
shareliolders. 

Nova  Scotia  Steel,  according  to 
the  Bo.ston  News  Bureau,  is  earning 
at  the  rate  of  $60  per  share  on  the 
common  stock,  after  charges  amt 
generous  allowance  for  depreciation. 
“Considering  the  fact  tliat  the  iron 
ore  business,  througli  insufficient 
capital  in  the  past,  has  nevei  been 
developed  to  anything  like  the  ex¬ 
tent  which  is  iiossibie".  says  toe 
Bureau,  “tne  common  stock  is  soon 
to  possess  interesting  possibilities.  " 
It  is  worth  remembering  that  “Sco¬ 
tia"  earned  at  the  rate  of  20. 1  ' , 
on  common  stock  in  1915. 


EDITORIAL  FORUM 


Wartime  Strikes 


Times  eautinned  industrialists  now  busily  occupied 
war  ordor.s  again.sl  lo.sing  contact  with  their  peace¬ 
time  custonicr.s.  When  the  war  bu.sincss  fades,  as  it 
eventually  will,  those  concerns  which  have  neglected 
their  former  customers  may  find  themselves  in  rather 
a  fight  situation.  This  view  uas  substantiated  last 
week  bv  Major  F.  \V,  Nichol,  vice-president  and  gen¬ 
eral  manager  of  International  Businc.ss  Machines  Cor¬ 
poration.  In  an  address  at  Montreal. 

Mr.  Nichol  was  .'-peaking  to  the  Direct  Mail  Adver- 

nor  their  homes  so  directly  threatened  by  the  war  as  i  Association  and  on  the  particular  topic  of  mam- , 

has  been  the  ca.se  with  the  people  of  Britain,  the  differ-  I  Naming  adverti.sing  activities  he  said 


When  War  Business  Passes 

IN  AN  EDITORIAL  a  few  weeks  ago  The  Finanruil  lai  ly  with  the  progress  made  in  ex- i  adian  taxpaver,  wliich  means  every- 
mes  cautioned  industrialists  now  busily  occupied  with!  benefits  to  the  luiblic,  to,  body,  i.s  the  one  who  in  the  long 


eniiiloyees  and  to  in5Cstors  in  th 
period  covered  by  tlie  years  1925- 
19  10  inclusive;  the  make-up  of  the 
System  is  explained  and  the  variou.s 
pn1ieie:i  iuvolvi-il  in  giving  good 
service  at  a  rea-'^onahle  price  tire! 


cnees  in  the  war  efforts  here  and  in  the  United  King¬ 
dom  are  .so  wide  that  our  contribution  seem.s  much 
.smaller  than  it  .actually  is.  The  comparison  has 
been  rendered  even  more  odious  insofar  a.s  Canada  is 
concerned  by  the  policy  adopted  by  certain  of  our 
more  coherent  press  of  belittling  in  rver.v  way  the 
country's  effort.  By  attempting  to  embarrass  the  gov- 
rmment  these  jotimal.'-t  are  merely  managing  lo  pre¬ 
vent  the  development  of  that  tendency  towards  team- 
play  that  would  be  so  valuable  at  this  time. 

Tt  IS  not  only  useless,  hut  unjust  to  blindly  blame 
tlie  government  for  the  shortcomings  in  our  war  cf 
fort  It  may  be  true  that  we  might  have  been  hlcs.scd 
with  .1  greater  measure  of  leadership  in  Ottawa,  but  ! 
leadership- of  the  Churchlllian  type-  invariably  re- j 
quires  a  clamourous  demand  before  it  makes  its  ap-  | 
pearancp.  The  question  wc  must  a.'ik  ourselves,  ac-  i 
cordingly.  is  whether  a  dear  majority  in  Canada  ha.s 


'During  this  emergency  we  must  keep  our 
names  and  our  regular  products  before  the  people, 
even  though  we  have  been  forced  to  discontinue 
.some  -if  those  products  temporarily.  It  is  incum¬ 
bent  upon  you,  as  advertisers,  lo  help  uphold  pres¬ 
tige  and  to  maintain  the  good  will  of  the  con¬ 
sumers  upon  whom  companies  will  ultimately  have 
to  depend  again. 

“When  defense  orders  cease,  we  shall  again  be 
dependent  upon  our  regular  customer.^.  Let's  not 
be  careless  with  them.  Let'.s  rontinuo  to  cullivale 
them.  We  must  mark  our  present  markets,  and 
preserve  them  in  such  a  way  that  we  shall  he  sure 
they  are  here  when  we  get  hack  lo  Hiem  after  Ihe 
rmergency.  Right  now  with  ,a  1  ei-ord-breaking 
sellers'  market  an  actuality  in  many  line.s  and  a 
definit'’  probability  in  numerou:-!  others,  there  may 
he  H  lepdenry  on  the  part  of  husiness  executive's 
lo  tedure  their  .sales  'promotinn  and  advcrti.sing 
activities.  1  hope  that  you  will  carry  the  message 
that  such  action  would  constitute  a  fatal  mistake.” 


If  might  be  added  that  there  i.s  existent  a  very 
demanded,  and  sincerely  demanded,  a  government  which  ''ppoitiinio  on  the  part  of  many  companies  of 

will  drive  US.  and  if*  necessary  use  both  whip  and  I  maintain  good  will  but  to  in¬ 
spur  in  the  driving,  rather  than  attempt  to  cajole  us  '  m  many  quarters  a  good  deal 

into  making  the  sacrifices  in  blood,  .sweat  and  money  i  ^  misconception  regarding  the  .sacrifices  and  prob- 
that  are  needed  for  an  all-out  war  effort.  ' being  encountered  by  industry  in  connection  with 

-  11  ^  1  J  t,-  ♦  effort.  Well-considered  advertising  outlining 

f  the  Dominion  really  desires  leadership  toward.,  companies  are  playing 

a  total  war  effort  she  will  ask  for  it  without  reserve  eliminate  those  miscon^en-  '  '^ve  always  existed  between 

and  without  qual.fications-and  if  she  does  ask  for  ,  ^  j  Ric  company  and  its  employees  may 

it,  we  have  little  doubt  but  that  it  wall  be  forthcoming.  '  fe  I  I  regarded  as  being  dun  to 


outlined.  The  altitude  of  the  Com- [  back, 
pan.v  to  llic  ptiblie  is  dealt  with  in 
a  chapter  entitled  “Telling  the  I’lib- 
lic"  whieli  eoneiude.s,  a.s  follows; 

''The  piiilosophy  of  the  Bell 
System  is  that  ns  a  Inrce  enter¬ 
prise  set  up  liv  the  publie  to  do 
an  imiiortant  task  for  it,  we 
s'loiild  con.'tanfly  inform  the 
piitilic  what  we  are  doing,  on 
what  basis  we  are  doing  it,  and 
wimf  our  I’olieies  are  —  and 
furl  her.  that  we  sliould  do  our 
own  talking  directly  to  the  pub¬ 
lic  and  not  hire  other  people  to 
talk  indii'ecily  for  its. 

"The  statements  of  policy 
made  puhlirly  and  reiterated  are 
Imstaaes  foi"  performance.  Tliey 
are  al'O  assurance  lo  all  em¬ 
ployee:;  of  the  purposer.  of  the 
mana-enient.  Thus,  they  are  im- 
porlanf  in  lielping  to  ereale  and 
maintain  a  iinil.v  of  purpose  and 
understanding  wilhiii  the  organi¬ 
zation.  Tne  effort  lo  stale  a  mat 
ler  sometimes  even  helps  clarify 
Ihe  lliiiiking  on  the  sub.teet. 

"I'or  eonsuniiition  both  inside 
and  outside  the  husiness,  the 
statement  and  discussion  of  the 
policies  and  practices  of  the  Sys- 
ter  help  it  to  keep  clear  its  obli¬ 
gations  lo  the  public  and  en- 
liance  the  effort  to  render  service 
from  the  customer's  point  of 
view'.'' 

V  ¥  « 

The 


run  pays  the  cost  of  the  lost  time 
and  production  and  the  Canadian 
soldier  overseas,  who  is  the  son  or 
brother  or  friend  of  everyone  in 
tills  country,  is  the  one  who  pays 
wjtli  his  life  for  fhn  lack  of  the 
w,"'aiions  which  Ihe  strikes  liold 


-Kingston  Whig-Standard. 

I  Fix  A  Price  Level 

Certainly,  food  prices  are  rcach- 
I  ing  a  point  where  the  ticaltli  stand- 
I  ards  of  a  large  section  of  the  na- 
i  lion  are  in  jempardy.  There  should 
i  be  no  hesitation  in  correcting  tiiis 
j  situation.  The  Government  has  the 
I  power  lo  step  in  at  any  time.  And 
i  once  tlie  lu  ice  level  for  food  is 
brought  into  line  with  present 
:  earning  capacity,  it  will  be  time  to 
I  con.sider  furtlier  the  need  for  a  co- 
'  ordinated  food  program.  There 
should  he  no  delay  in  this  first 
step.- — Winiiiiieg  Tribune. 


if  employer  and  employe  in  Canada 
cannot  do  likewise.  While  the  re¬ 
cently  -  inaugurated  “cooling  -  off” 
procedure  provided  for  by  a  special 
Order-in-Council  sponsored  by  the 
Hon.  Norman  McLarty,  Minister  of 
Labor,  has  been  attacked  In  some 
quarters — eithtr  because  it  goes  too 
far  or  because  it  does  not  go  far 
enough — it  at  least  does  furnish 
machinery  that  favors  and  facili¬ 
tates  tlie  employment  of  reason 
and  calm  judgment.  — •  \'ictorla 
Times. 


SCRAP  BOOK 


Initial  Judgment 

Dr.  Donald  A  Laird  once  asked 
a  class  of  boys  at  Colgate  Univer¬ 
sity  to  write  down  as  last  as  tltey 
could  the  initials  of  people  they 
disliked.  In  half  a  minute  some  boys 
could  thiiik  of  only  one  person, 
others  listed  as  many  as  1-1.  .\nd 
those  w'ho  disliked  the  largest  num¬ 
ber  were  the  boys  who,  Dr.  Laird 
had  discovered  from  previous  re¬ 
search,  were  themselves  the  most 
widely  disliked. 


The  Aurora  Cuts  Up 
Something  ought  to  he  done 
about  It.  Twice  last  week  Aurora 
I  Borealis  turned  oiiflaw’.  shot  up 
!  the  radio  and  Canadian  Press  and 
j  got  away  with  it.  Ottawa  did  noth 
I  inn.  The  .Saskatchewan  government 
did  nothing.  The  Mounted  Polire 
did  nothing.  Nobody  even  suggesied 
a  rontrol  lioard  but  nmeb  of  the 
language  beard  around  telegrapn 
and  newspaper  offices  was  as  pic- 
tiirc.sqiie  as  the  auroral  rays  that 
caused  all  the  misciiiet. — lleuiiia 
Leader-Post. 


Staggered  Hours  for  Ottawa 
Staggered  hours  for  the  Civil 
Service  and  the  employees  of  many 
Iirivate  firms  in  Ottawa  came  vis¬ 
ibly  nearer  on  Friday.  If  is  expected 


Control  of  Wages,  Prices  and  Profits 

THE  ECONOMIC  effects  of  the  defence  program 
in  the  United  Slates  are  similar  to  the  economic  ef¬ 
fects  of  the  war  effort  in  Canada,  particularly  as  re-  ! 
gards  materials  and  supplies  and  prices,  wages  and 
profits.  Therefore,  a  study  which  has  been  made  by 
The  Brookings  Institution  at  Washington,  under  a 
grant  from  the  Falk  Foundation,  Pittsburgh,  dealing 
with  “Effects  of  the  Defence  Program  on  Prices. 
Wages  and  Profits,"  by  Meyer  Jacobstein  and  Harold 
G.  Moulton,  has  a  direct  interest  for  those  who  have 
to  do  with,  or  may  be  affected  by,  the  various  con¬ 
trols  being  imposed  in  this  country  to  curb  inflation 
and  speed  the  war  effort. 

One  of  the  main  conclusions  reached  as  the  result 
of  this  broad  and  comprehensive  survey  is  presented, 
a.'  follows: 


Curt  Comments  on  Current  Events 


Each  of  the  three  broad  classes  of  the  popu¬ 
lation — businessmen,  farmers,  and  laborers — has 
gained  appreciably  as  a  result  of  the  defence  pro¬ 
gram.  In  the  case  of  manufacturing  industry,  the 
increased  income  has  been  due  wholly  to  the  in¬ 
creased  volume  of  production,  rather  than  to  pro¬ 
fiteering  through  running  up  prices  in  advance  of 
rising  costs.  In  the  case  of  labor,  the  increa.sed 
real  income  has  been  due  in  large  part  to  fuller 
employment,  though  to  some  extent  it  reflects  in¬ 
creases  in  wage  rates.  In  the  case  of  farmer.^, 
nearly  all  of  the  increase  has  'ocen  due  to  rising 
prices  of  farm  products. 


But,  after  all,  why  a  “Fire  Prevention  'Week?” 
^  Why  not  fire  prevention  every  week  (and  every  day  ) 
in  the  year. 

V  V  V  V 

Canada  registers  the  10,000th  air  force  trainee.  That 
ought  to  convince  certain  U.S.  critics  that  Canada  is 
doing  her  stint.  May  not  be  felicitous  news  for  Goer- 
ing  though. 

V  Y-  Y  Y 

Ju.st  how  far  the  United  States  ha.s  come  in  this 
war  is  indicated  by  the  growing  realization  that  if 
bombs  are  dropped  on  this  continent  New  York  will 
be  the  finst  target. 

Y  Y  Y  Y 

If  the  government  curb  on  installment  purchases 
incidentally  restrains  extravagance  and  debt  it  will  be 
all  to  the  good.  Reckless  installment  buying  is  a  mis¬ 
use  of  credit  anyhow. 

Y  Y  Y  Y 


Iilv  siieressfiil  relations 

lil>  successiui  relations.  before  cold  weather  arrives. 

The  success  of  the  experiment 
will  depend  largely  upon  the  skill 
with  which  it  is  applied.  Arbitrary 
groupings  of  masses  of  workers  in 
the  departments  may  bring  trouble; 
what  is  neded  is  an  arrangement 
which  takes  into  account  the  'iiter- 
j  relations  of  all  elements  and  alters 
hours  in  such  a  way  as  to  cause 
the  least  inconvenience.  —  Ottawa 
Citizen. 


policy  which  may  be  briefly  sum¬ 
marized.  as  follows: 

“While  the  Boll  System  seeks 
to  furnish  Ihe  public  the  best 
possible  service  at  the  least  cost, 
the  policy  which  recognize.s  this 
obligation  to  the  public  r-'cog- 
nizes  equally  its  responsibilities 
to  its  employees.  It  is  and  has 
been  the  aim  to  pay  salaries  and 

The  Bell  Telephone  System,  by  Arthur 
W.  Pago.  V'lcc* President  of  the  American 
Telephone  and  Telegraph  Company.  Pub¬ 
lished  by  Harper  &  Brothers.  1941. 


Makir 


Start 


If  Britain  can  find  a  way  to 
carry  on  in  her  factories,  despite 
the  tver-present  threat  of  bombs, 
without  slopiiage.  there  is  some¬ 
thing  radically  wrong  somewhere 


Over  Here  and  Over  There 
The  people  of  Great  Britain  have 
endured  a  great  deal  and  they  may 
be  called  upon  to  endure  much  more 
They  are  preparing  to  face  It  with 
grim  determination.  Here  in  Can 
ada  we  have  not  suffered  to  any 
extent  as  a  people.  We  are  not  in 
daily  and  nightly  fear  of  raids  of 
a  mo.st  terrific,  kind.  There  are 
many  Canadian  homes  that  have 
sons  in  the  armed  forces  and  some 
of  our  brave  boys  have  given  their 
lives.  A*s  a  citizenry,  however,  we 
have  been  siiared  the  horrors  ot 
aerial  war,  this  new  and  terrible 
kind  of  war  which  attacks  the  de¬ 
fenceless  and  the  weak.  In  thank¬ 
fulness  for  the  safety  we  have  en¬ 
joyed  and  are  enjoying  wc  should 
be  more  than  willing  to  make  some 
.sacrifice  in  behalf  of  those  across 
the  seas  who  have  been  severely 
tried  and  who  are  likely  to  become 
again  the  targets  of  Nazi  fright¬ 
ful  ness.  —  I'orf  William  Tiiiies- 
flounial. 


Readers’  Bonu.s 

Constant  readers  in  Yonker.s. 

Y.,  are  going  to  get  a  bonitsl  Wifli 
the  publie,  library  books  tiii'-s 
they've  paid  faltiitully  and  iineoni 
plainlngly,  for  three  years,  amoiini- 
ing  to  more  than  $5,000,  a  “book¬ 
mobile"  has  been  purchased  to  bring 
2.000  volumes  and  four  librarians 
straight  to  their  10.000  doors.  A 
traveling  service  that  covers  an  area 
of  21  square  miles. 

Children  are  urged  NOT  to  ask 
for  funnies.  Juvenile  books  are  on 
the  outside  wall  of  the  truck.  Adult 
books.  Inside.  There's  room  for  ;;n 
reader.s.  The  back  of  the  bookmo 
bile  in  used  as  a  small  receiving 
office,  while  the  front  portion  Is  a 
lending  office  when  the  tniek  i:; 
statiouary.  —  I*.  I.  Buiklin. 


Has  Mr.  Hepburn  Helped? 

If  Mr.  Hepburn  knew  the  prob 
lems  i5hic1i  some  of  the  men  in 
Canadian  industry  had  been  facing 
in  recent  montiis  and  was  aware  of 
the  sweat,  the  long  hours  and  the 
feverish  anxiet.v  througli  which 
they  had  passed  before  reaching 
the  stage  of  production,  he  would 
hardly  have  said  “we’re  getting  no¬ 
where.”  It  was  a  case  of  doing 
something  that  had  never  been  done 
before:  gathering  together  as  many 
toolmakers  as  it  was  possible  to 
secure  in  a  keenly  competitive 
market,  and  then  handing  them 
blue  prints  and  telling  them  to  gTo 
ahead.  And  all  that  was  being  done 
while  the  officials  at  Ottawa  were 
daily  asking  for  progress  reports, 
when  they  were  wanting  speed  and 
more  speed.  And  on  top  of  this 
waiting  for  deliveries  from  the 
American  machinery  market  where 
the  demand  was  greater  than  at 
any  other  period  in  its  history! 
.Men  who  have  passed  through  that 
and  have  finally  seen  the  day  when 
production  was  under  way  will 
hardly  agree  with  Mr.  Hepburn's 
claim  that  we  are  getting  nowhere. 
— I'eterborough  Examiner, 


(jetting  Hotter 

RcGcarchers  arc  e.xperim‘’ui!U'; 
with  a  new  liquid  fuel  which  is  uii 
per  rent  coal,  10  per  cent  oil.  Tie 
oil  helps  with  the  liquefaction  and 
Increases  the  heat.  The-  resultm.-: 
fire  is  better  than  is  possipiu  u,iii 
either  coal  or  oil  alone. 

Coal  is  dissolved  by  using  fur 
fiiral,  a  low-cost  chemical  fieri ve<i 
from  farm  waste.  Acid  freafinent 
removes  ash  and  other  matter  be 
fore  tho  liquid  coal  is  mi.xcd  viih 
oil. 

Many  uses  of  the  product  care 
foreseen.  Researcli  men  say  the 
fuel  will  increase  the  cruising 
range  ot  ships  and  rediico  fire 
ri'oks,  since  the  fuel  can  be  storcti 
under  water  seal.  Others  predict 
the  liquid  can  bo  utilized  in  making 
resins  and  plastics. — A.  I*.  L.  Uut- 
letiii. 


Inside  Stories  of  the  Street 


When  the  board  of  directors  of 'the  paper  end  of  their  business,  and 
F'cdcral  Grain  Company  recently  |  on  this  account  were  anxious  lo 
declared  a  distribution  al  I  work  out  a  general  scheme  that 
SIZ.VRI/F,  the  rate  of  I’fv-  on  the  !  would  help  to  clear  off  everything 
•AKRL.IRS  preferred  stock  of  Hie  that  was  owing,  and  get  a  fresh 
company  on  account  of  |  start  under  the  favourable  pulp  and 
Whatever  the  merits  of  the  Pattullo  government  it  j  arrears,  brokers  looked  up  the  sii-  paper  conditions  that  have  prevail- 
would  be  wrong  in  principle  to  forego  an  election  a.s  ,  ualion  in  connection  with  the  is- led  for  some  lime, 
sonic  have  suggested.  Democracy  rules  out  automatic  '  were  surprised  lo  find  that ; 

perpetuation  of  p,..wcr;  lhat  is  a  part  of  Hitler's  game.  1“'  distribution  was.  The  local  Street  was  treated  to  a 

_  ..  fiiLivi.  »  I  made  close  to  ib'c  was  owing  on  j  pleasant  .surprise  when  the  board 

^  i  account  of  back  dividends.  It  is  |  of  directors  of  Brazil- 

Cleveland's  Canadian-boni  induslriali.st  and  banker,  known  lhat  the  grain  companies.  PM'. \SA>'T  ian  Traction,  Light  & 

Cyrus  S.  Eaton,  is  leading  public  opinion  in  Ohio  to  j  after  a  long  lean  period,  have  been  .Nl  KJ’KISL  Power  Company,  Limit- 1  Reports  reaching  the^  local  Street 

urge  Senator  Robert  Taft  to  abandon  his  opposition  I much  belter  oi  cr  the!  I llllcrteT 

Analyzing  the  various  factors  which  have  led  to  a  |  revision  of  the  iTniteri  T  t  f''"  .''Pif's.  ami  it  is  I  iguied  j  announcement  that  the  company;  iiiicries  arc  going  to 

21%  rise  in  wholesale  prices  since  1939  highermarkets  r  ?.r/  .  Neutrality  Act.  He  distribution  of  I'o;  would  pay  a  dividend  of  tOc  a ;  TRTIMi  TO  announce  banner  earn- 

, _ _  J...,  _j  _  _  .  . ^  '  1  points  out  that  isolationism  was  adopted  as  Republi-  icadilv  be  iiicrca.scd  at  any ;  share  on  the  common  slock.  While  |  mgs,  particrularly  for 

lAUllEASG  the  month  of  Septem¬ 
ber.  These  companies 


war.  Brokers  also  incline  to  the 
view  that  there  is  a  good  chance 
of  some  distribution  being  made 
on  a  number  of  other  stocks  that 
are  selling  at  low  levels.  They  fig¬ 
ure  that  while  prices  do  not  reflect 
the  possibility  of  dividends,  still 
many  companies  are  in  such  strong 
financial  shape  that  they  will  soon 
be  able  to  make  an  interim  distri¬ 
bution  to  shareholders.  If  indeed 
they  do  not  go  on  a  regular  divi¬ 
dend  basis. 


.  ...  .  1  '“0.1-  wit.-i  auuiJieu  as  icepiiuii-  i  niij-iu  icadilv 

or  arm  pro  ucj  an  increasing  labour  costs  kie  ran  policy  for  the  sake  of  mere  political  expediency  in  |  time.  Under  nornuil  conditions  it  is  ■  it  had  been  intimated  at  the  an- 
found  to  be  largely  responsible.  The  increase  in  agri- |  1920,  over  the  protest  of  “your  father"  President  1  Hgured  that  some  reorganization  1  nual  meeting  lhat  a  dividend  would 
cultural  prices,  it  is  found,  has  been  due  primarily  to  ;  vvilliam  Howard  Taft.  And  President  Taft  was  a  '>-ood  ! "'ouW  likely  be  carried  out  likely  be  forthcoming  before  the 
government  regulation,  while  the  rise  in  wage  costs  '  friend  of  the  British  who  liked  to  soend  his  dimmer;.  arrears. ;  end  of  the  current  year,  brokers 

is  explained  In  limited  supplies  of  skilled  labour,  effec-  !  [rCanaL  at  Murrav  Bav  '  i 

♦  ..  t.  e  tv.  I  in  v..anaaa,  at  Murray  Bay.  ,1,^,  directors  incline  more  to  j  anu  the  trouble  the  company  would 

tive  collective  bargaining,  with  the  support  of  the  gov-  making  a  payment  from  time  to  i  have  in  getting  its  funds  out  of 

emment,  and  increases  in  cost  of  food  and  clothing.  ;  other  governments  have  found  out,  the  Godboul  ’'*1'^.  waiting  till  the  market  is  in  |  Brazil,  it  mighi  be  more  difficult 
resulting  in  demand  for  compensating  wage  advances,  administration  in  Quebec  is  discovering  that  there  i.s  permit  of  .some  de- !  than  the  director.s  had  figured  to 

Her.  w.  heve  ope™„o„  wmc.  ha.,  now  „o  »ore  prlcR.y  pom.ca,  problem  .ban  prob.bi.ion  i be’  r<'b"b.fj 

reached  the  stag’e  where,  according’  to  the  authors  of  I  or  liquoi  control.  A.'>  a  gesture  to  the  "drys  a  fu»i  ty-  oilau*  *le\ oiopiueiii  in  coiiueciiun  -  been  seUiiiK  at  such  a  b»w  price 
this  report,  “the  vicious  spiral  of  rising  costs  -  rising  |  cent  meal  was  ntatle  conditional  to  imbibing  liniing  \i  iHi  ancais  was  <;ai  i  ivil  oiii  by  In- !  that  many  figured  the  stoeli  uiar- 
prices — and  again  rising  costs  and  prices  threatens  i  hours  of  restriction.  The  eouits,  having  insisted  tliat  i I'aiier  ('oniiiaiiy.  wlimi  kei  was  indieating  Hiere  would  not 

the  living  standards  of  vast  numbers  of  people  who.se  j  a  “meal"  i.s  a  meal  and  not  an  olive  on  a  tooHi-nu  k  •'  ^‘P<'''bii  di.sbur.seineiil.  On 

‘  ...  '  share,  being  the  eiilire  reiiiainiiig ,  ibis  account  there  was  all  Hie  more 

tie  licensees  aie  a  legmg  a  wastage  of  food  'when  .  ^  ,,|,j  piutcireii  stock .  i  surprise  when  the  aimouneemoiii 

“drinkers  are  not  ‘'eater:s:  ’  and  this  in  'vvar-limt.  Here  again  iiiosi  shareliolders  had  j  came  through.  People  close  to  Bra- 
Even  the  evident  desire  of  the  government  to  find  a  been  hoping  that  the  arrears  would  |  zilian  figure  iliat  from  now  on 
satisfying  solution  gives  little  assurance  that  such  a  1  l»aid  a  little  at  a  tiiiie  owing  to  ;  there  should  be  disburseinenls  on 
.solution  will,  or  can,  be  found.  Still  .some  '  modifica- I ‘'*®  taxation,  but  Inter- 1  the  stock  from  time  to  time,  un- 

iiaiioiial  Paper  liiul  been  '  carrying  less  furtlier  eomplieation.s  are  cans- 


incomes  are  relatively  fixed  in  character.”  And  it  i.s 
suggested  that,  unless  the  government  i.s  willing  to 
restrict  further  increases  in  the  prices  of  agricultural 
products  and  wages,  it  will  be  impossible  to  keep  the 
prices  of  manufactured  products  from  rising  .still 
higher.  It  is  explained  that  the  tax  machinery  is  ef- 


But  No  Apron 

Recently,  we  are  told,  a  com¬ 
mittee  from  the  American  News¬ 
paper  Guild  called  on  the  manag¬ 
ing  editor  of  the  New  York  Time.s 
with  several  minor  grievances,  one 
of  them  that  the  miineographer  in 
the  syndicate  department  was  con¬ 
stantly  getting  splattered  with  ink, 
in  the  line  of  duty;  this  subjected 
him  to  grievous  personal  expense, 
in  the  shape  of  cleaners’  bills.  The 
editor,  sympathetic,  asked  what  ho 
should  do  to  remedy  the  situation, 
and  was  told  that  he  should  sup¬ 
ply  the  mimeograplier  with  gloves 
and  an  apron.  When  the  committee 
departed,  the  editor  sent  for  the 
mimeographer  and  told  him  he 
would  be  given  gloves  and  an  apron. 
The  fellow  got  sore.  “I'll  wear  the 
gloves  if  you  tell  me  to,"  he  said, 
“but  I’ll  be  damned  if  I'll  wear  an 
apron.” — The  ,Ve\v  Y'orkcr. 


Women’s  Place  Is  On  the  Job 

Women  are  wanted  also  for  wo¬ 
men's  own  job.  Tliey  are  needed  to 
look  after  the  children  of  other 
women  who  arc  working.  They  mu.'<» 
do  it  on  a  system  which  allows  10 
women  to  serve  because  one  oiiie." 
woman  is  caring  for  their  children. 
This  means  hostels  for  women 
under  welfare  officers  with  genu¬ 
ine  local  authority;  communal 
feeding  for  adults  and  childrtii; 
efficient  creches  for  infants.  Here 
Is  the  task.  Before  victory  is  won 
it  will  absorb  all  that  army  of  wo¬ 
men  which  universal  conscription 
can  provide.  Prejudice  as  well  as 
pride  must  go  by  the  board.  Per¬ 
sonal  and  parental  preference  must 
be  sacrificed.  Transference  of  labor 
,  .  ...  I  .V  I  rnust  operate  as  it  does  with  men. 

do  a  tremendous  business  in  the  asks  a  soldier  where  he 

United  Slates,  and  reports  that  came  would  like  to  be  stationed  or  whe- 
back  to  head  office  indicated  that  ther  he  objects  to  the  climate  of 
in  many  centres  consumer-buying  Iceland  or  Abyssinia.  What  goes 
to  avoid  a  tax  increase  reached  pro-  for  the  man  must  go  also,  within 
poriions  that  are  generally  seen  on-  i  reasonable  limits,  for  the  woman 


lion  of  the  prc.senl  iTgiil.ation.a  i-ipcni.i  In  be  rlr.Jrnlilc. 


ly  during  the  Chrisima.s  holidays, 
C)n  this  account  the  period  in  which 
September  is  include!^  is  likely  to 
show  earnings  that  will  approach 
Hie  iieak  year-end  profits.  A  peeu- 
liai  develoimicnt  is  Hial.  nolwilli- 
siaiidiiig  tlie  big  iiicrcase.s  in  taxes 
in  Great  Britain.  Hie  United  Slate.s 
and  Uanadii,  consumer-sales  of  var¬ 
ious  brands  have  held  at  a  very 
liigli  level,  and  owing  to  the  great 
difficulty  Hr.it  is  dc\eloi>ing  in  con¬ 
nection  with  sliipmcnts  it  is  figured 
that  from  now  on  it  is  goin.g  to  be 
more  difficult  to  meet  the  demand 


Women  must  accept  discipline  obey 
orders  and  be  punished  for  desert - 
ing  a  post.  They  must  not  be  al¬ 
lowed  to  treat  work  in  a  factory  as 
an  aiiiuseiuent  or  a  whim  to  be  dis¬ 
carded  at  flieir  own  sweet  wi;!. 
Their  choice  is  simple.  Ritiiei  they 
work  ill  Coventry  and  win  the  war. 
or,  losing  it,  Huy  find  themselve.i 
ill  Cologne.  Hie  slaves  of  Gerinaii 
fyiants.  -  -  Siiiula.y  Kv|>i'es.s  (Lon¬ 
don  ) . 


nit  ."pcclal  plans  in  couuect ion  u  iHi  |  od  by  couditioiis  arising  out  of  the  .  for  many  well-known  brand". 


hr  Financial  I  in)r.s  is  piiblislied  at  65  I 
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i  A.  L.  1  homa». 
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Bell  Telephone  Co. 

Within  the  next  iceek  or  so  I  shall 
be  receiving  something  over  $1000 
on  an  insurance  policy  and,  in  look¬ 
ing  around,  for  a  means  of  investing 
this  money,  I  am  attracted  by  the 
.stock  of  Bell  Telephone  Co.  I  no¬ 
tice  from  your  investment  yield 
table  that  this  stock  gives  a  yield 
of  over  5  per  rent,  lehich  is  just 
about  what  I  want.  I  may  ,say  that, 
I  own  quite  a  list  of  bonds,  includ¬ 
ing  war  loan  bonds  and  savings  cer¬ 
tificates.  /  would  like  a  good  5  per 
rent  yield  in  order  to  increase  to 
.some  extent  the  average  return  on 
my  investments.  I  am  aware,  of 
course,  that  I  cannot  expect  to  get 
the  .same  degree  of  security  as  I 
Mould  tn  a  3'o  or  4  per  cent  bond. 
I  would  be  quite  content,  however, 
if  I  could  get  anything  like  reason¬ 
able  security  and  am  writing  you 
to  .seek  your  valued  opinion  on  the 
que,stion  of  whether  I  would  be  get¬ 
ting  such  .security  with  the  Bell 
Telephone  stock. — N.L.O.,  London 

At  current  market  Bell  Telephone 
sliaies  provide  a  return  on  the  $8  a 
share  annual  dividend  of  almost  5U 
per  cent  and  appears  to  offer  fairly 
definite  attractions  as  an  invest- 
mment  for  income  with  a  relatively 
good  degree  of  security. 

For  year  1940  company  earned 
Its  $8  a  share  dividend  by  a  healthy 
margin,  net  aftei  all  charges,  in¬ 
cluding  widely  increased  tax  re¬ 
quirements.  being  equal  to  $8.20  a 
share  on  the  capital  stock  as  com¬ 
pared  with  $8.09  a  share  earned  for 


should  be  civeii  any  serious 
Ihoughl.  The  bonds  appear  to  be  a 
I  rather  attractive  hold  on  l()da\  's 
|yield  basis  of  about  ilie  pre- 

I  ferred  stock,  while  speciilaiive. 
|Kivcs  a  ponerous  yield  at  prevailing 
year  1909.  Taxes  for  1940  were  iipit'iarkel  and  appears  well  worthy  ot 
more  than  $2,340,000  from  previous  I  iof*'  "  I'ile  tbe  eomnioii  slock, 

. .  '  =  of  ciirly  poleiii  ia lilies 

as  fairly  ob\ious 


INQUIRIES  from  subt 
1  in  regard  to  their 


subscribers 
regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
infotmation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig- 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  he  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


year  at  $5,445,000.  ,  . 

War  conditions  have  brought  a;**^'"  compan\  ,lu 
very  wide  expansion  in  demand  for  1  ®l’ccuIativo  virtues. 


expansion 
company's  services,  both  local  and 
long  distance.  During  1940  operat¬ 
ing  revenues  increased  by  over  $3.- 
100.000  as  compared  with  1939  and 
amounted  to  $45,774,753  w’ith  local 
revenue  being  4.G  per  cent  higher, 
long  distance  reventic  up  17.4  per 
cent  and  miscellaneous  revenue  11.8 
per  cent  greater.  For  the  first  half 


Brazilian  Traction 

I  /  hold  25  shares  of  Brazilian  Trac- 
;  tian  stock  for  ichich  I  paid  about  ; 
$12  a  share.  The  stock  has  done': 
very  little  on  the  news  of  the  divi-  \ 
dend  of  40  cents  a  share  that  is  to  \ 
he  paid  and  I  have  been  wondering  \ 
if  it  would  be  a  good  thing  for  me 
to  buy  another  25  shares  at  about 
$8  a  share  .so  as  to  reduce  my  aver¬ 
age  cost.  If  I  did  it  would  give  me  ; 
a  price  of  about  $10  a  share  on  the 
50  shares  I  then  u'ould  hold.  Do 
you  approve  of  the  idea  of  purchas¬ 
ing  more  BraMian  Traction  .shares  ; 
today.'  And  do  you  think  share¬ 
holders  might  get  another  dividend 
next  year  A.O.S.,  Regina 

The  question  of  whether  you 
should  add  to  your  holdings  of  Bra¬ 
zilian  Traction  stock  depends  on 
several  unknown  factors — unknown 
see  a  fairly  early  and  considerable  '  -so  far  as  this  column  is  concerned, 
contraction  in  operations  of  bolb  These  include  the  extent  of  your 
companies  with  consequent  effects  other  investments,  if  any.  and  the 
on  earnings.  Insofar  as  Steamships  question  of  whether  you  can  afford 
is  concerned,  however,  post  war  fo  carry  more  of  a  speculative  issue 
shortage  of  shipping  facilities  luigtil  such  as  this.  , 

be  expected  to  keep  the  shipbuilding  If  you  are  anything  like  a  clo.se 
yards  very  active  for  some  lime  reader  of  this  column  you  will  be. 
afterwards.  aware  that  net  eamings  actually' 

Everything  considered,  we  can  'I'e  a  factor  of  rninor  importance, 
see  no  reason  why  a  sw  itch  from  the  onder  present  circumstances,  in 
■.Steamers"  holdings  of  vour  client  rlividend  possibilities  of  the  stock. 

Of  prime  importance  is  the  ex¬ 
change  situation  in  Brazil  and  the ' 
ability  of  the  company  to  transfer 
sufficient  funds  from  the  company ' 
to  pay  a  dividend  or  dividends  on 
its  common  stock.  Restrictions  on 
transfer  of  funds  have  been  respon-  i 
sible  entirely  for  the  lapse  of  over  ; 
3  years  since  the  last  dividend  on 
the  stock  was  paid. 

ft  will  be  obvious,  therefore,  that 
this  department  cannot  even  gue.ss 
as  to  W'hether  a  further  payment, 
or  payments,  can  be  made  on  the 


company  did  not  make  a  specific 
announcement  as  to  the  reasons  for ' 
the  reduction  of  the  quarterly  rate 
from  3  cents  to  2  cents  a  share.  Es- 1 
pecially  at  the  present  time,  how¬ 
ever,  there  are  any  number  of  rea- ! 
sons  why  a  company  W’ould  desire 
to  conserve  its  funds.  All  of  Pre-  j 
mier’s  income  is  investment  income  ! 
and  as  such  is  subject  to  influences 
largely  beyond  the  control  of  the  i 
company.  i 

During  1940  the  company  earned ; 
$714,000  against  $584,000  in  1939.  | 
but  there  are  indications  that  a 
slight  reduction  may  be  brought ' 
about  in  the  currAit  year.  Silbac ; 
Premier  dividends  to  the  parent  | 
company  are  unchanged  so  far  this  | 
year.  On  the  other  hand  Toburn  has  j 
reduced  its  August  bonus  from  2 1 
cents  to  1  cent  and  a  similar  reduc-  i 
tion  as  well  as  an  omission  of  the  ' 
four  cents  paid  in  December  last  I 
year  must  be  considered  possible.  ^ 


That  would  depend  on  the  reasons 
for  which  Toburn  cut  this  payment. 
If  the  reduction  is  maintained  In 
November  and  the  December  extra 
bonus  is  omitted,  this  will  account 
for  a  reduction  of  $111,000  in  Pre¬ 
mier  income  for  the  year  1941. 

Relief  Arlington  only  paid  3  cents 
in  September  against  five  last  year, 
bringing  about  a  further  reduction 
of  $30,600.  We  have  no  record  as  to 
this  year’s  income  from  the  Big 
Bell  property  in  Australia  {$154,- 
792  in  1940):  but  in  view  of  ex¬ 
change  transfer  restrictions  it  is  not 
likely  that  an  increased  amount  will 
be  received  this  year. 

Premier  is  engaged  in  develop¬ 
ment  work  on  a  number  of  prop¬ 
erties  in  Asia  Minor  and  other  parts 
of  the  world.  The  shares  still  look 
quite  safe  as  a  speculative  invest¬ 
ment,  as  even  the  new  rate  of  8 
cents  a  share  per  annum  affords 
a  yield  of  about  lOfc. 


on  (he  light 


4^  *  * 

Arntfieid  Gold  Mines 


on  the  lower  levels. 

I  have  held  3000  shares  for  some 
-  .  -  .  ^  .J  ,  cost  to  me  of  about  7-iC. 

of  the  current  year  further  wide  i  pj,,. 

gains  in  business  were  showm  in  po,,,’.  „pi,„o„  wise 

comparison  w'lth  the  same  period  of  while  I  ca)t  ? — Appont. 

last  year.  Increase  in  telephones  in  . . ‘ 

service  up  to  end  of  June  was  26,- 
700  w'hich  compared  with  an  in¬ 
crease  of  16,100  for  first  half  of 
1940.  Long  distance  traffic  during 
first  5  months  was  nearly  18  per 
cent  greater  than  in  corresponding 
months  of  last  year. 

Tt  was  indicated  recently  that, 
judged  by  trend  to  date  and  early 
pro.spects.  company  will  record  for 
the  whole  of  1941  the  largest  net 
gain  in  telephones  connected  ever 
shown  in  the  history  of  the  com- 


Somc  few  weeks  ago  /  iintired  stock  next  year.  All  that  can  be 
considerable  news  of  Arntfieid.  Gold  said  is  that,  if  world  eonditions  — 
Mines  in  your  paper.  The  last  report  i  and  particularly  the  economic  situ- 
said  they  icere  having  irater  trouble  ation  in  Brazil  —  continue  the  trend 


that  has  been  in  evidence  recently, 
another  dividend,  or  possibly  divi¬ 
dends,  may  quite  likely  be  paid  dur¬ 
ing  1942. 

Brazilian  earned  over  $1.31  a 
share  on  its  common  stock  for  1940 
The  chief  trouble  at  Arntfieid '  after  all  charges,  which  represented 
Gold  Mines  is  still  the  shortage  of '  a  slight  improvement  over  the  $1.30 
funds  w’ith  which  to  carry  out  a  1  a  share  reported  for  1939.  This  year 


earnings  have  shown  more  or  less 
consistent  and  substantial,  monthly 
gains  as  compared  with  last  year 
and,  at  this  distance,  it  looks  as  if 
company  may  be  able  to  report 
about  $1.45  or  $1.50  a  share  earned 
on  its  stock  for  1911.  Obviously, 
then,  it  is  only  a  question  of  the 


in  stations  as  compared  with  pre¬ 
vious  ,vear. 

Taxes  will  again  be  materially 
higher  for  current  year  but  on 
.strength  of  results  so  far  achieved. 
i(  appears  more  than  likely  that  ex¬ 
pansion  in  revenues  will  be  more 
than  adequate  to  take  care  of  in¬ 
creased  taxation,  as  well  a.s  any  ex¬ 
pansion  in  operating  costs,  and  that 
net  earning!'  again  may  he  report¬ 
ed  well  in  excess  of  the  $8  a  share 
dividend  requirements  on  the  stock. 

Despite  the  wide  expansion 


comprehensive  development  pro¬ 
gram.  However,  since  resuming  mill 
operations  the  situation  has  improv¬ 
ed  considerably,  as  the  outstanding 
debts  have  been  reduced  and  deep 
development  in  the  No.  2  shaft  area 
has  not  been  without  success. 

The  work  has  been  delayed  on  the 
900  level  due  to  water  intrusion.  ’  transfer  of  funds  insofar  as  divi 
This  of  course  necessitated  pump  fiend  potentialities  on  the  stock  arc 
installations.  Although  crosscutting  concerned.  Without  restrictions  in, 

.  ■  of! 

financial  i 

promising  ore  concniion,  couia  easily  pay  up  to  its  j 
deposits  of  fair  widths  and  profit- 1  net  earnings,  or  about  $1.50  a  share: 
able  grade.  I  on  account  of  this  year.  Such  a  de-  ■ 

On  the  775  ft.  level  the  width  of  vclopmenl.  is,  however,  distinctly 
the  main  ore  zone  to  be  developed  unlikely,  (t  is  quite  possible  that,  if 
promises  to  be  up  to  20  feet,  and  il  i  conditions  are  not  r<ubject  to  too 
is  hoped  that  an  average  grade  of  !  drastic  a  change,  directors  may  be 
$5.50  at  least  can  be  stoped  out  for  ■  able  to  pay  two  dividends  next  year 
production.  This  is  not  the  kind  of  '  possibly  two  distributions  on  the 
ore  that  will  pay  dividends,  it  is  i  latest  40  cents  a  share  basis. 


pany.  Record  gain  so  tar  reported  j  yp|  actual  ore  I  this  direction  company,  in  view  < 

by  Bell  Telephone  was  in  1925^when  2ones,  advance  drilling  has  indical-jils  strong  physical  and  financi: 
there  wa..  a  net  increase  of  .>2.473  existence  of  promising  ore  condition,  could  easily  pav  up  to  i 


true;  but  it  does  permit  an  opera! 
ing  profit  if  in  sufficient  qiiantitie.'! 
Considering  that  these  present  indi- 


¥  ¥• 

Newsprint  ‘‘Bits  and  Pieces*' 


cations  arc  I  he  first,  important  proof  i  in.  a.  po  fjp:  nrfu'/o  in  jjouv 

of  sizeable  ore  deposits,  the  com- i  irtKt  i/  cr/i'.s  ussu*'  uou. 


h  isme.s.'  capital  cxpcndit  lies  on  ,  had  for  a  number  of  years  ii,r.  qne.stion  of  additional  .sources 

plant  extensions  ani^l  adclitions  bj  j  ,,  (hat  the  outlook  w  nf  revenue  tor  newsprint  coin- 

Ihe  company  will  be  kept  to  a  rnini-  f)pfj„np|y  patter  than  for  a  long  pnnw.s.  among  a  hwh.  you.  men- 


sharcholdcrs. 


mum.  Much  of  the  material  which 
goes  into  production  of  company's 
equipment  i.s  in  wide  demand  for 
war  purposes;  hence  it  is  a  Bell 
policy  to  undertake  extensions  only 
where  they  are  absolutely  necessary. 
w  if-  if- 

Steamships — Switch  or  Hold  ^ 

One  of  gonr  regular  readers  and  \ 

(I  valued,  elieni  of  this  braneh  wishes 
ns  to  request  your  opinion  in  ron- 
nretinn  with  a  change,  of  .securities 
being  .stimulated  by  pressure  of  a 
local  broker.  This  customer  holds 
Canada  Steamship  Lines  Ltd.  com¬ 
mon  and.  preferred,  and  $1200  of  5 
per  cent  1957  bonds.  It  has  been 
suggested  that  these  be  exchanged 
on  (I  certain  basis  for  Donnacona 
Paper  4'.,  per  cent  bonds  of  1956. 

While  hr  is  considering  dispo.sing 
of  the  Canada  Steamships  holdings 
he  is  not  .satisfied  with  the  pnr- 
cha.se  of  Donnacona  Paper  and  \  riinaHa  Paikprs 

would  like  to  get  the  view  of  lyoar  '’liicBar" 

..  Canadian  Broniio. 


Investment  Yields 


tCompilrd  by  Joiips  Upward  &  Co.) 

<'O.M.MO.\  MOCKS 
J 


department  as  to  what  might  well  \  iio.  inc).  extras 
be  taken  in  exchange  and  a.s  to  flic  :  (]anadian  Cottons 
wisdom  of  .selling  the  ‘‘Sfcams/iipa’’ |  "'i* 

Ol  present. — N.B.  Banker  TlistiUors  .Sraprams. 

Suggested  switch  of  Canada  |  nominion  kridco. 
Steamships  ft's  of  1  957  into  Donna- j 
cona  Paper  4 ',•> 's  of  195ti  doubt¬ 
less  based  on  the  increased  return 
on  tile  investment  that  would  re¬ 
turn  from  such  an  exchange.  At  ! 


I)4*minion  (ilasj* 
Dominion  'IVxtilr 
Fanny  Farmor  ..... 

Do.  incl.  p\trafl  .  .  . 
Ford  of  Canada  ’A'. . . 

I  (loodyoar  Tiro  . 

I  I  >0.  inri.  ostraa  . .  . 

,  ,  ,  ,  Imperial  Oil  . 

market  of  around  par  the  Steam- :  impnriai 'I'obar.-o  .. 
ers  "  bond  provides  a  yield  of  5fr  ,  P'>- mri.  pxtras 
while,  on  the  basis  of  current  quo- |  intornational  Moii. i  . 

laiinns  of  79-82.  Donnacona  4  li 's  i  Inti.  Potrolpum . 

gixp  a  straight  yield  of  approxiin- j 


panw.s.  among  uinrii  you. 
time.  Financial  stringencies  will  per-  imncd  production  of  "bif.s  and 
sist  for  some  time  to  come,  however,  pwce.s'’  iii  the  machine  shops  of  Gw 
and  may  .vet  produce  a,  few  head- ;  It  ua.s  fairly  dear  from  your 

aches  for  the  management  and  the  ■  art iric  to  ivhaf  ertenf  the  rnmpau- 

ic.s-  u'lll  beiiefil  from  iiU’rra.scri.  pro- 
I  diivtiou  of  paper,  but  your  refer- 
rures  to  the  ef frets  on  profits  of 
the  sulf-cautraet.s  on  marhiiie-shop 
products  irn.s  rather  vague.  A.s  a 
I  holder  of  shares  in  several  pulp  and 
I  paper  <  nmpanies,  I  would  very  much 
\  appreciate  your  going  a  tittle  more 
fully  into  this  (iiicsfion  on  your 
>1  icid  !  Hints  to  Investors  page  this  week. 
.■i.oc  I  —  N.E.P.,  Montreal 

On  di.scu.ssiiig  with  newsprint  au¬ 
thorities  the  question  of  the  effects 
!i:l  8  i .1  company  operating  re.sulls  of 

8  on  .5!2I  I  sub-contract  work  on  machine-shop 
•>  III)  8  Itl  I  P*'oduct.s,  wc  find  that  a  mistake 

“!7n  ,-.!nii]wa.s  made  in  writing  the  article  in 

80  ,7  81  j  question  when  it  was  suggested  that 
'  !  siicli  work  would  prove  to  be  an 

I  no  c. 71 1  additional  source  of  revenue. 

1  70  187  ^  niatter  of  fact,  we  are  in- 

2  iio  (i  17 1  formed,  decision  of  the  newsprint 

non  8  00 '  operators  to  offer  their  machino- 

[Jn  'i  ^!{  i  shojis  tor  production  of  "bits  and 
2  22  ;m; 7  pieces"  was  made  wdlhout  thought 
■J j  of  jirofil  but  entirely  with  a  view 


Apnow  Surpasj*  . 

D(*.  ind.  cstras . 

Asbostos . 

Do.  ind.  extras  . 

Associated  Br<*weriea  .... 

Do.  ind.  extras . 

Bell  Tdephone . 

British  American  Oil  .... 

B.  C.  rWer  ‘A’ . 

Building  Products . 

Do.  inch  extras  . 

Can.  AI’  Dom.  .^ugar 

.  Northern  Power,  . . . 


Div. 

.SO 

1  nn  V  to  I 
00  .‘I.2HI 
I  .  20  0 .  .■S7 

1,00  d.2'>i 


21 

I  loa 


1  20 


Do.  ind.  extras 
Montreal  Power  , 
Moore  Corp 


20h 


I  Weston,  Geo 

(a»  .Xsked  quotation, 
ll*i  Bid  quotation. 


.Ttely  5  2  o^/r  and  a  yield  to  ma¬ 
turity  of  about  b  2  :V/r. 

The  question  tliat  your  client  i  NationaiBrcw 
must  consider  in  connection 

the  suggested  switch  is  whether  he  |  ;  ;;  * 

is  prepared  to  sacrifice  something  |  Page  Mersey .  lO'.a 

in  the  way  of  security  of  income  and  I  Qu"bA"po»cV.'.','.' 
tirincipal  in  order  to  increased  re- 1  Uoyaiitr  .  . 

iiini.  In  this  connection  it  should  | 
b(j  noted  that,  on  a  straight  yield  j  s,mrhprn*Can.  Pow 
basis,  the  difference  in  return  is  I  steH  cl  fanaba 
not  so  great  (5-r  as  against  ,5  o /.I  I  " 

per  cent )  ami  that  the  8  i.'oCr  yield 
lo  maliirily  on  the  Donnacona  de¬ 
pends  on  the  ability  of  that  com¬ 
pany  to  pay  the  interest  on  its 
bonds  regularly  during  the  15  years  j 
until  maluritl  .  |  ranafia  rrmmt 

Terms  of  tlic  reorganization  plan  j  e'an.  Nortbo-n  Pm» 
lor  Steamers  under  which  existing  .m.  inc-i.  extras 
bonds  were  issued  were  such  as  to  I  ranadian  Cottons 
provide  a  relatively  strong  degree  of 
security  behind  tlie  issue.  In  the 
first  iilace,  funded  debt  of  the  com- 
iuitiy  is  coiii(iarativcly  modest;  sec¬ 
ondly,  comiiany  was  enabled  to 
strengthen  very  materially  its  bal¬ 
ance  sheet  iiositioii;  and  thirdly, 
restrictions  as  to  payment  of  divi¬ 
dends  on  liotli  preferred  and  com¬ 
mon  stocks  provide  a  high  degree 
of  protect  ion  tor  the  bondholders. 

IJotli  .Steamships  and  Doiiiiacona 
are  beiiefittin.g  considerably  from 
war  conditions,  the  former 
more  than  the  latter,  as  in  addition 
lo  large-scale  activity  in  its  ordin- 1  Comnieroe 
ary  transportation  business,  sliip-  j 

I  ......  I .  I 


.7  dd  li.di  '  •<'  helping  in  tlie  war  prodiietion 
1  :.i)  V  id  program  of  the  government  which 

1  nn  7  71* ' labouring  under  the  handicap  of 

2  .7(1  .r2o  a  shortage  of  machine  shop  facili- 
i, on  fi  II  j  ties  in  the  country.  What  is  more, 

in  :i  2n  is  stated  that  it  is  unlikely  that 
i;2'..,  .7  iin  !  any  profits  will  accrue  to  the  paper 
•>  nil  'ft  7-’ i  companies  from  this  class  of  work. 
T.nn  8  .77 1  The  pulp  and  paper  companies 
80  8  nn  :  are  in  no  way  exploiting  their  nia- 
I  27  ft  00  chine  shop  facilities  for  profits  on 

1  70  8  17  1  war  sub-contracts.  Not  only  are 

"i' ‘  ^‘0(1  7  in  I refraining  from  "selling"  ma- 

nib  2  on  ,7  88  '  chine  shop  products  but  their  pol- 

.7,1  1  on  7  . 74 1  icy,  as  laid  down  by  a  special  com- 

ft  no  4  78  which  has  been  formed  for 

n  on  .7  78  I  the  purpose  of  organizing  this  par- 
i  ticular  effort  of  the  industry,  is  that 
1  on  .7  on !  sub-contracts  for  machine  tools  etc.,  i 
■T CO ;  will  not  be  accepted  by  any  mills 


nt', 


2:1 


1  no 
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■ja  I  0 


PaUKKBBCD  STOt  KS 

1088 
nib 
inn*-| 

OOji 

12  a 
1 1 .7b 

I  Dominion  Cilasa  . 

T3ominion  Tar .  87  G 

Dominion  Te.xtile 
Galinoau  Power  5 
Goodyear  Tiro  . 

Howard 

Lake  of  the  Woo  ;: 

M  ct'oli-Frontefiae 

Montreal  Cottons .  DO 

Natl.  Brewe-ies  . 

ORilvie  FI«mr .  . 

Otla'wa  Power  . 

Snuuenay  F%>w«*r 
Sherwin-W  illiams 
Sou.  Canatla  I 
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.7  no  4  ltd  ;  Iccated  where,  there  is  ample  ma- 
:> !  chine  shop  cajiacity  to  produce  effi- 
80  8  00 1  cicntly  requirements  of  war  plants 
i  in  the  vicinity. 

In  considering  the  profit  angle  in 
^  this  inachinc-.shop  businc.ss  h  factor 
7  nn  fi  48  H'c  necessity  of  making  neces-  , 
7  (in  8  :i8  I  sary  changes  in  maehinc.s  lo  permit  ' 

1  i  '^'5 1  of  the  new  type  of  production, 

7  00  .vsi'i!  training  of  the  machine  shop  work- 
f  i'!}  f  i  Cl'S,  and  the  fact  that  continual 

changes  in  operations  will  be  ne¬ 
cessitated  by  the  daily  switch-over 
Voo  7  01  maintenance  work  to  this 

2  .70  4  67  1  “bits  and  pieces"  work. 


8  00  ft . 2 1 
700  4.70 

.70  8.28 


8.00  8  00 


.00 


so 


8  00  8,81 
7  00  8 . 7(i 
1  77  4.07: 
7.00  4.80 


*  V  -f- 

Premier  Gold  Mining 


I  uf  (  anat'a 
WalK.  r  G.  kV  W 
liilcriialiotiul  INjm 


(’an.  Natitmalo. 


yard  subsidiaries  are  extremely  busy 
and  will  be  an  importaiil  source  of 
additional  earnings  (or  company. 
I'iuiBh  of  Uie  war  would  prubabl.' 


'roronh'  .  . 

ia)  Asked  quotation,  tb)  Bid  uuolalion. 


I  lake  this  opportunity  of  enquir¬ 
ing  your  opinion  as  to  the  outlook 
ft  Ml  r.XMfor  Premier  Gold  Miniuy  Co.  Ltd., 
8  I'll  (*!  (i(*  I '''I  ^ehi(  h  I  own  1600  shares.  A.s  you 
a  nn  4  i(n|((/(  ainiit  the  dividend  icu.s  recently 

7  oil  H  !I!j ' 'I  “C.  from  3c.  ami  I  have 

'  “  I  not  ,s'.'’cii  any  official  cxpluu'.ition. 

I  Would  difficulties  of  foreign  cx- 

8  00  7  80 1 ‘’Ii'ii'.oc  fic  the  cause  of  the  nduc- 
.son  .v.Ti  tion?  Would  il  pos.sihly  be  addsahle 

.  ■  m  il!!  '-■?■}  I"  •''•e//  before  wor.se  befalls  ■  Thank- 

ft'M)  8.00  4  (idjf  tufonnatio)!. —  S.P., 

12,0)  i.;i7  Victoritf 

10  (10  1  mJ  lime  of  the  latest  dividetui 

dcclaratiou,  early  in  kScplembcr.  Llic 
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An  Outstanding  Example  of 
Public  Service 


OUR  CLINIC 

•  Most  people  know  something  about 
Hospital  Clinics.  P'ew  people  know  that  we 
Biaintain  a  Financial  Clinic. 

Won't  you  accept  this  invitation  to  consult 
•ur  Clinic?  We  will  tell  you  what  Succession 
Duties  your  estate  will  have  to  pay,  and 
auggest  means  of  making  provision  for  them. 

Everyone  with  any  estate  to  leave  must  be 
interested  in  this  vital  subject.  Don't  fail  to 
look  into  it. 


THE  ROYAL  TRUST 

COMPANY 

BUT  WAR  SAVINGS  CERTIFICATES 


(Continued 

fords.  All  this  is  a  part  of  mak¬ 
ing  an  organization  that  will  he 
effective  in  producing  long  range 
imiirovcnient  and  economy. 

"The  payment  of  good  re¬ 
turns  to  the  owners  is  likf'wise 
the  long  range  method  of  insur¬ 
ing  ample  credit  and  cash  for 
new  tools,  equipment  and  plant 
whenever  needed.  In  the  long 
lull  it  is  the  cheapest  way  lo 
raise  money,  for  credit  like 
health,  is  not  expensive  lo  keep, 
but  once  lost  is  hard  and  e.xpeii- 
sive  to  recover. 

"The  purchase  of  the  best 
tools,  apparatus  and  equipment  is 
again  a  part  of  long  range  econ¬ 
omy  and  with  that  goes  the  main¬ 
tenance  ot  adequate  plant  mar¬ 
gins  so  that  emergencies  in  the 
country  create  as  little  emergency 
construction  In  the  Bell  System  as 
possible,  for  that  is  likely  to  be 
expensive  In  the  long  run. 

"The  payment  of  large  sums 
for  research  and  staff  work  in 
each  year  are  an  immediate  ex¬ 
pense  and  in  succeeding  years  a 
saving.  In  the  long  run  il  is  es¬ 
sential  to  the  processes  of  pro¬ 
gress  and  economy  out  of  which 
come  better  service,  better  wages, 
and  safer  dividends.  Along  with 
the  research  should  be  nienlinnod 
the  depreciation  account,  for  thi.s 
accuiiiiilaled  reserve  is  a  measure 
of  tlie  courage,  rapacity  and  in¬ 
tention  of  improvement  in  ilic 
husincs.s. 


from  Page  6) 

"The  relation  ot  the  Bell  System 
to  the  public  is  clearly  defined 
within  ttic  hiKsiness,  the  policies 
that  govern  this  relationship  are 
understood  more  thoroughly 
throughout  the  business  than 
ever  before,  and  tlie  organization 
and  policies  for  providing  the 
best  service  at  the  least  cost  are 
in  as  good  shape  or  belter  than 
they  liavo  ever  been.  That  state¬ 
ment  I  think  is  true,  but  I  am 
sure  it  gives  something  of  a 
wrong  impression  ■  an  impres¬ 
sion  of  a  static  standard.  That 
is  wrong.  There  can  be  nothing 
static,  about  the  organization  or 
operations  which  meet  the  needs 
of  a  constantly  changing  world  in 
w  hich  people  change  their  wants, 
their  habits  and  their  places  of 
living  from  one  day  to  another. 

"Constant  vigilance,  flexibility 
and  freedom  of  action  are  essen¬ 
tial  to  meet  such  conditions. 

"If  Ihe  traditional  American 
way  of  life  continues,  the  present 
level  of  living — both  material  and 
intellectual — should  continue  to 
improve  within  Ihe  limitations  set 
by  human  frailties.  In  this  Am¬ 
erican  experiment  tlie  Bell  .'sys¬ 
tem  intends  lo  (irovide  a  living 
and  a  good  life  for  Ihe  (leople 
who  are  in  it.  and  a  eonstanlly 
improving  service  lo  tlie  rest  of 
Ihe  public  in  their  jiiirsiiit  of  liap- 
liiiiess.  The  way  in  which  we 
make  a  living  is  the  day-by-da.v 
praelire  of  democrary.  It  ip  the 


essence  of  the  American  experi¬ 
ment.  To  be  an  effective  part  of 
this  greatest  of  all  human  enfer- 
prisps  is  the  part  which  the  Bell 
ttystein  hopes  to  continue  to 
play." 

Bond  Issue  Authorized  for 
Maclaren  Quebec  Power  Co. 


I  The  Quebec  Public  Ssenice  Board 
lias  authorized  MacLaren  Quebec 
I  Power  Company  to  dispose  of  |2. 
j  000.000  principal  amount  of  bonds 
lo  institutions  or  to  the  general  pub¬ 
lic  at  a  price  to  yield  the  company 
not  less  than  98 ''5  of  the  face  value 
of  the  bonds.  Previously  the  board 
had  authorized  the  company  to 
Issue  the  $2,000,000  bonds  for  dep¬ 
osit  with  the  Bank  of  Nova  Scotia 
as  collateral  for  a  loan  of  like 
amount. 

The  company  has  notified  the 
board  that  if  a  block  of  $750,000  of 
these  bonds  can  be  released  from 
pledge  to  the  bank,  this  amount  can 
be  sold  to  institutions  at  $99  and 
accrued  interest,  to  net  the  appli¬ 
cant  $98  for  $100  principal  amount 
of  the  bonds,  and  the  balance  could 
be  sold  to  yield  the  applicant  98(:c 
of  tlie  face  value  of  the  bonds. 

The  new  order  of  the  board  au- 
tliorizes  the  public  sale  of  the  Issue, 
for  retirement  of  indebtedness  to 
the  bank. 


live  stock  in  Eastern  Canada  to  en¬ 
sure  that  the  agricultural  products 
necessary  for  war  requirements 
will  be  produced,  the  Privy  Council 
has  authorized  the  Dominion  Min¬ 
ister  of  Agriculture  under  the  War 
Measures  Act  to  pay  one-third  of 
Ihe  regular  freight  charges  on  car¬ 
load  lots  or  steamship  cargoes  of 
Western  grains  whole  nr  ground, 
wheal  bran,  wheat  shorts,  wheat 


middling,  wheat  screening 


and 


mill  feeds  produced  in  i.astcrn 
Canada  from  Western  wheat,  ship¬ 
ped  after  September  30,  1941.  and 
distributed  as  feed  before  .Tilly  1, 
1942.  from  Port  Arthur  or  Fort  Wil¬ 
liam  to  destinations  in  any  pro¬ 
vince  in  Eastern  Canada:  provided 
that  sueh  grains  and  feeds  are  dis¬ 
tributed  and  used  exclusively  as 
live  stock  feeds  in  Eastern  Canada 


The  Financial  Times  reaches  a 
class  of  people  Mho  are  Interesteil 
In  and  able  to  buy  Investment 
securities. 


Government  Aiding  In  ^ 
Bringing  Feeds  East^ 

Ottawa. — In  order  that  adequate  I 
supplies  of  feed  be  available  for: 


IF  YOU  WANT  A  SUIT 

THAT  WILL  MAKC-UP  WELlT'  ^ _ _ 

WEAR  WELU-AND  KEEP  ITS  SHAPE 

also  MILITARY  CLOTHS  for 
Officers'  Uniforms  (i^ 
Army  •  Navy  and  Air  Force 


ASK  YOUR  TAILOR  FOR  ROBINTCX 


INVEST  YOUR  FUNDS 

IN 

BRITISH  COLUMBIA  NOW 


No  better  Provincial  security  can  be  bad  in  Canada  today,  tor  no  Province  in  Canada  can 
show  so  splendid  a  record  of  improvement  in  its  financial  position. 

British  Columbia  always  has  met  its  contractual  obligations  in  full,  and  its  sound  financial 
policy  is  a  guarantee  of  a  safe  field  for  investment. 

British  Columbia  has  reaped  a  bountiful  harvest  of  sound  financial  achievements  from 
this  policy.  It  has  enabled  her  to: 

Retire  $29,667,342.28  of  the  public  debt  during  the  past  twelve  months, 
without  recourse  to  refunding. 

Reduce  the  gross  debt  of  the  province  by  .$2,071,313.02  since  November 
1,  1933. 

Reduce  its  net  debt  by  $5,547,036.25  since  October  1,  1940. 

Occupy  the  position  of  being  the  only  province  throughout  the  entire  Domi¬ 
nion  to  show  a  reduction  in  the  gross  debt  during  the  past  eight  years. 

To  scale  down  the  average  rate  of  interest  on  the  public  debt  from  4.7332  per 
cent  in  1933  to  4.17  per  cent  in  1941. 

To  effect  a  saving  of  $1,646,155  in  interest  and  sinking  fund  requirements. 

While  since  Nov'ember  I.  1933,  the  net  debt  of  the  Province  has  been  increased  by 
$8,942,692.  consideration  must  be  given  lo  the  $4,000,000  spent  on  the  Pattullo  Bridge  and 
$7.33!  098  spent  on  highways,  bridges,  and  buildings.  Most  of  this  expenditure  is  either 
directly  or  indirectly  self-supporting. 

Private  capital  has  been  encouraged  to  invest  in  the  industries  of  the  Province  by  being 
assured  of  not  only  sound  financial  policies  on  the  part  of  the  Government,  but  a  minimizing 
of  labour  disputes.  B.  C.  lias  been  kept  free  of  major  labour  strikes,  such  as  have  been  experi¬ 
enced  elsewhere. 

Our  basic  figures  tell  the  story  of  the  degree  to  'W'hich  capital  has  invested  in  British 
Columbia.  Production  in  agriculture,  mining,  fishing  and  lumbering  has  increased  by  $136,- 
961,000,  or  1  14  per  cent,  in  the  last  eight  years.  Manufacturing  has  increased  by  $69,619.- 
000,  or  100  per  cent.  Bank  debits  have  increased  by  $645,600,000,  or  69.79  per  cent,  while 
the  payroll  has  increased  by  $93,000,000,  or  61  per  cent. 

Wherever  social  and  financial  security  interlock,  there  can  be  no  doubt  about 
the  safety  of  your  investments.  Buy  British  Columbia — Her  economy  is  diver¬ 
sified,  her  financial  position  sound,  and  her  credit  rating  high.  Invest  your 
funds  in  British  Columbia  now. 


f 


THE  FINANCI- 


tutlng  systems  of  allocations  of  raw 
materials.  Under  the  new  procedures 
will  allocate  the 


THE  TREND  OF  PRICES  >%ND  LIVING  COSTS 
1939-41  COMPARED  WITH  1914-16. 

IN  tAcxetPtioo  1O0*  the  avtragc  or  tme.6  months  priostooutskeakof  war 


the  authorities 

I  available  raw  materials  among  the 
I  plants  which  need  them  most  acute¬ 
ly.  This  will  go  far  toward  pre¬ 
venting  the  accumulation  of  over- 
large  and  badly  distributed  inven¬ 
tories.  The  eystems  of  allocations 
are  already  in  effect  in  the  distribu¬ 
tion  of  some  of  the  scarcest  mate¬ 
rials  such  as  magnesium,  aluminum, 
copper  and  cork. 

Controls  to  Be  Extended 

‘Tt  seems  probable  that  systems 
of  allocations  will  be  rapidly  extend¬ 
ed,  and  that  special  measures  will 
be  taken  to  alleviate  condi¬ 
tions  in  communities  where 
material  shortages  have  caused 
j  concentrated  shutdowns.  In  many 
[  instances  efforts  will  be  made 
!  to  solve  by  similar  methods  the 
shortage  problems  of  whole  indus¬ 
tries  making  necessary  civilian 
goods.  Moreover,  the  new  efforts  to 
spread  subcontracting  on  orders  for 
munitions  are  becoming  far  better 
organized  than  previous  attempts 
have  been. 

"We  can  produce  or  import  enough 
of  nearly  all  Important  raw  mate-  j 
rials  to  supply  our  munitions  Indus-  j 
tries  on  a  vast  scale,  and  in  addi-  | 
tion  to  supply  our  own  people  with  i 
the  civilian  goods  that  they  really  | 
need.  This  cannot  be  done  on  the  j 
basis  of  business  as  usual,  or  on  the  I 
basis  of  nearly  universal  priorities 
which  tend  to  defeat  Their  own  pur-  | 
poses  by  creating  a  kind  of  infla- 1 
tion  of  preferences.  It  can  be  done  | 
by  effectively  administered  alloca- 1 
tions  of  necessary  key  materials, ' 
and  by  the  systematic  spreading  of  i 
sub-contracting,  and  these  reforms  I 
arc  rapidly  getting  under  way."  | 


AND  ITS  \IIIOLLY  OWNED  SUBSIDIAKY  COMPANIES 


rONSOLIDATKD  BALANCE  .SHEET  AS  AT  31«t  At'UV.ST,  1941 
A.SSETS 

Current  Assets 

Cash  on  Hand  and  in  Banks  , .  . .  $  62,111.1.1 

Investments  (Market  Value  $16,280.00} .  15,000.00 

Aceounts  Receivable 

After  providing  for  Bad  and  Doubtful  Debts . . .  2,288,422.31 

Inventories 

Valued  as  follows: 

Grain  at  approximate  Market  Value. 

Flourand  Feed  at  approximate  Manufactured  t.ost. 

Bags  and  Materials  at  approximate  Manufactured 

Cost  and  approximate  Cost  Price  respectively .  2,007,552.05  |4,373,08.'.49 

Deferred  Charges  to  Revenue .  22.107.50 

Kundry  Inve.stiiienis — Grain  Exchange  Seat,  etc .  6,532.00 

Investment  In  Controlled  Companv — Allied  Industry: 

fHelu  by  theTrustec  for  the  Bondnoldcrs) .  611,103.87 

Property  Aeroiint 

Lard,  Water  Power,  Buildings.  Macninery  and  Equipment 

at  Cost,  less  depreciation  applied .  $6,780,260.91 

Less:  Reserve  for  Depreciation  .  2.195.601.07  4, '.84,659.84 

Goodwill .  .  250,000.00 


Unemployment  May  Result  in 
Peace-Time  Industries  as 
Adjustments  Made 


Spending  Power  Would  Become 
Excessive  if  Rising  Trending 
Continued 


IMPROVEMENT  LATER  ON 


GOVERNMENT  HAS  POWERS 


Cleveland  —  Business  conditions 
in  the  United  States  are  not  actual- 
I  ly  improving  now,  but  symptoms  of 
'  future  betterment  are  beginning  to 
appear,  says  the  Cleveland  Trust 
I  Company  in  its  current  Business 
i  Bulletin.  "In  p^iint  of  fact  general 
j  business  problems  are  still  puzzling 
;  and  complicated  a.s  more  numerous 
and  more  serious  shortages  of  ma- 
terial.s  develop,  and  unemployment 
is  threatened  among  workers  in  in¬ 
dustries  making  civilian  goods. 
Plant  shutdowns  resulting  from  ma¬ 
terial  shortages  are  hard  to  deal 
5vith  in  communities  where  manufac¬ 
turing  is  largely  concentrated  in  a 
few  plants,  all  of  which  happen  to 
be  dependent  on  materials  that  can 
no  longer  be  obtained  for  fabrica¬ 
tion  into  civilian  goods.  When  such 
conditions  cause  shutdowns,  the  re¬ 
sulting  idleness  is  well  termed  pri¬ 
orities  unemployment. 

"In  Washington  the  tide  of  well- 
informed  opinion  is  running  strong¬ 
ly  against  furllier  extensions  of  the 
present  systems  of  prioritiefi.  It  is 
turning  instead  in  favor  of  substi- ' 


Toronto.  —  "Inflation  can  arise 
only  if  the  rate  of  spending  gets 
out  of  line  with  tlie  production  of 
goods  and  services.”  says  the  cur¬ 
rent  .Monthly  lleview  of  The  Bank 
of  -Nova  Scotia.  It  is  likely  to 
ilireaten  only  when  production  is 
beginning  to  approach  its  maxi¬ 
mum,  c.g.,  in  a  period  of  extreme 
activity  such  as  'var.  It  is  a  condi¬ 
tion  of  scarcity,  when  the  produc¬ 
tive  machine  is  not  capable  of 
meeting  all  the  demands  that  are 
placed  upon  it.  In  short,  it  may 
he  described  as  "a  normal  liazard 
of  war." 

liiscu.ssinc  the  situafic'n  in  Can¬ 
ada,  the  Review  states  that  it  is  no 
longer  feasible  to  increase  the  sup- 
fily  of  civilian  goods  and  services  liy 
any  largo  amount.  Indeed,  in  s(>nie 
directions,  c.g..  automoiiiles,  refna- 
craiors,  etc.,  luodiictlon  is  already 
Ix'ing  curtaib'd  Meanvliile,  iln' 
rate  of  spending  continues  liigh. 
as  indicated  li,\  ilic  IV'}.  iiicreti.x' 
in  the  official  itidr\  of  retail  sales 
In  .Inly  and  .\ugusi  over  the  same 
months  last  .'ear  'riuit  it  m:iy  be 
loo  high  is  tnildl.v  .'-ugge.-ted  b.v  llic  ; 

itif.  price  level  I 
That  it 


LIABILITIES 

Current  Liabilities 

Banx  liOans  aecured  as  below  and  under  Section-  86  and  88 

of  the  Bank  Act . 

Accounta  Payable . 

Bank  Overdraft . 

Itividend  Payable — tat  October,  1941 . 

Proviaiou  for  Fedcrat,  Provineia!  and  Municipal  Taxes. . . 

Insurance  and  ofher  Reserves . 

Ilrst  Mortgage  Bonds,  due  1st  Mav,  1946. 

Issued  and  held  by  the  Banks  as  collateral 
to  Loans .  $2, 500, 000. 00 

Capital  .stork  ^ 

Authorised: 

200,000  Sliares  of  No  Par  Vaiue. 

15,000  Shares  of  I'l  Cumulative  Preferred  Stock  of 
$100.  each 

Issued ; 

147,689  Shares  of  No  Par  Value  . 

15,000  rihares  of  7%  Cumulative  Preferred  Stock  of 
$100.  each . 

Earned  Surplus . . . . . 


€OST  OF  LIVINO  -C/7A'/ID^_ 


COST  or  fOOD-, 
....cmmadaJ 


TkrBANKef 
Nova  Scotia 


PROFIT  AND  LOSS  .AND  SCRPI.I’S  ACCOl'NT  FOR  THE  YE.AR  ENDED 
31st  ACGI'ST,  1941 

Balaure— at  3tst  August,  1940 .  $2,176, 76- 

Add:  Net  Operating  Profit  for  the  year 

ended  Slat  August,  1941 .  $1,272,132.54 

Less:  Interest  .  .  ,  . . .  $  105,7.53  54 

Depreciation-  including  Special  Depre¬ 
ciation  allowed  on  new  Elevator  Annexes  196,213.79 

Provision  forFedcral  Income  Taxes.  .  443,939. .56 

ilirectors’  Fp"8  .  7.790.00 

Executive  Salaries .  7.5.709..50 

Legal  Fees .  1.705.94  831,112.33 


1941 

1910 


rt'ccnt  mcrciisc  iii 
nnri  in  the  (’'(.st  of  living, 
vvoulrl  bcconio  (  vecssivp  if  its  pre.s- 
ent  tiTini  wric  to  (oDiintic  may  lie 
taken  for  giiiiiicd 

I  oiiiparcd  IVith  l.iisl  Mar 

Tlir  Kevievv  compare.-^  the  trend 
of  priee.s  in  the  prr.scnt  conflict 
vviili  the  trend  in  the  (•(jrre.'iponding 
Iieriod  of  tlie  last  vv;ir.  It  lioilUs 
out  that  ill  the  bust  war,  the  .sliai  p 
aiKi  inflationary  nptutn  in  prices 
did  no:  Ix'gin  until  r.il6.  In  the 
piesciit  war.  the  net  increase  in 
prices  and  living  costs  wa.s  (piitel 
sm.ill.and  (  ('rtainly  not  inflationary 
111  Die  hrsi  ,\eai-and-a-hall,  liiougli 
recently  "we  i  an  s( c  an  aecidera- 
lion  in  the  rale  ef  increase."  These- 
eoMiparisoiis  (.div  h.uisly  raise  the 
UiiesDon:  Is  this  ttie  lioginniug  of  a 
(Hoiiouneed  advance  in  prices  tiud 
(I.  dig  costs  siinijar  to  tiiat  vvhicli 
(.(  .cioficd  in  i  Dtj  and  lltIT? 

It  is  porlciily  <lcar  that  the  an¬ 
swer  to  lliis  question  depends  mos: 
of  all  upou  the  T.'icni  to  vvhieli  the 
lieojdeof  this  country  and  of  the 
i  tilted  iitaics  aie  determined  lo 
eonibat  inflation.  I'crtainly,  the 
means  to  combat  inflation  arc  more' 
highly  developed.  In  this  war,  the 
government  is  able  to  divert  and  is  : 
diverting  a  large  iind  growing  por¬ 
tion  of  the  money  incomes  oi  Can¬ 
adians  toward  war  purposes.  This, 
is  ii  great  step  in  advance,  for  in 
the  last  war  we  lacked  tlie  means,  I 
the  experience  and  the  pulilic  iin- • 
derslanding  to  develop  adequately ; 
this  line  of  attack  against  inflation.  I 
I-’urthermorc,  govenmicni  controls 
and  regulations  have  been  applied  j 
more  rapidly  and  thorouglily;  ilie  i 
experience  of  the  last  war  ;is  well  I 
as  that  of  other  countries  in  the! 
present  conflict  has  been  drawn  up¬ 
on.  I 

To  Control  Rising  Cycle 
The  Review  discusses  various 
means  of  combatting  inflation,  in¬ 
flation,  i.c.,  the  problem  of  over¬ 
spending,  may  he  attacked  front 
three  directions.  The  first  lin<'  ol  ! 
attack  is  to  attempt  to  increase; 
and  maintain  tlie  supply  of  civilian' 
goods  and  services.  Unfortunately.  I 
this  approacli  can  never  he  ade- * 
(Plate  in  wartime  because  more  and: 
more  labour,  materials  and  equip-' 
nient  must  he  diverted  aw  ay  trout  ■ 
civiliiin  pursuits  toward  war  jiur- ■ 
(loses.  Tliis  very  fact,  liovvcver. 
emphasizes  the  iniporiaiteo  of  util-  ■ 
izing  the  remaining  capacity  of  civ- j 
ilian  industry  as  effectively  as  (los- ' 
sibic,  and  tlie  nece.ssity  of  cheeking ' 
speculation  and  hoarding  which 
might  otherwise  aggravate  the  de- : 
vclopmeni  of  slioriages.  I 

’I'he  other  lines  of  attack,  vvliich  : 
arc  on  the  rale  of  siiending,  are, 
more  fnndarnental.  One  is  to  reduce  j 
.spending  tiy  curtailing  money  in-i 
eomes,  Ihrougli  siieh  means  as  lax- | 
at  ion.  voluntary  and  eomitulsory 
loans  from  the  puhlie,  wage  and 
salary  eontrol.s,  etc.  Tlie  Review  i 
states  that  sueh  methods  "are  very ! 
important,  for  they  get  to  tlie  heart' 
of  the  problem  by  taking  iivvay  or  | 
restricting  the  means  of  siiending."  i 
But  it  adds  that  iliey  liavc  two  defi- ; 
cieneies;  first,  that  they  can  offer! 
no  assnranee  that  spending  will  be, 
curtailed  in  tlie  direetions  where  j 
shortages  are  developing,  and  see- j 
ondly,  tliat  because  they  are  indi-  ■ 
reel  means  of  reducing  spending.  \ 
they  arc  not  alway.s  fully  effective.  ; 
"The  fact  is  iliat  the  puhlie  have 
reserves  out  of  vvliirli  the.v  ran 
meet  levies  and  aiijioals  for  money  | 
without  reducing  tlicir  rate  of  | 
spending  and,  to  the  extent  that ' 
such  reserves  are  drawn  upon,  the 
power  of  loans  and  taxes  to  com¬ 
bat  inflation  is  dissipated." 

To  Control  .Spending 
The  remaining  iipiiroach  is  to  re¬ 
strict  spending  directly  liy  ration-' 
ing  and  limiltiiion  of  production  ' 
combined  with  price  control.  Such  ! 
inean.s  have  the  advantage  of  being! 
.selective  in  that  tliey  do  reduce  1 
•spending  on  tlie  things  to  vvliich  ' 
they  arc  applied.  Tlie  difficulty  is  | 
that  if  spending  is  cut  down  in  ; 
some  directions  it  will  tend  to  j 

overflow  in  others,  thus  hastening  | 
the  appearance  of  otlior  shortages  i 
and  new  controls.  But  if  most  of  i 
the  avenues  of  spending  are  strict-  | 
ly  controlled,  as  in  Germany  and  to  j 
a  lesser  degree  in  England,  then  I 
such  direct  methods  arc  highly  ef-  i 
fective  in  reducing  the  total  of  j 
spending  and  thus  in  combatting  in-  i 
flation. 


Nine  Ministers  of  Labour  to 
Tackie  Wages  Control  Problem 


“C.XN.VDIA.N  XVAK  KCO-VO-MICS,” 
A  SYV.MI'OSll.M 

^  'I'hcrc  is  in  the  mind  of  the  aver¬ 
age  man,  confounded  as  he  is  by 
the  riddles  of  economics,  a  deep- 
sputed  aversion  tigainst  the  theoreti¬ 
cian  who  outlines  to  him  the  intri- 
cacic.s  of  rconomicr  developments. 
Eor  those  who  ticquire  their  knowl¬ 
edge  in  the  manner  of  the  empirical 
scientist  have  little  use  for  the  trend 
spotter  even  though  he  is  usually 
the  firist  to  give  indication  and  warn¬ 
ing  of  new  and  important  economic 
movements. 

Only  during  the  past  few  years  of 
growing  insecurity  and  convulsion 
has  there  grown  up  a  realization  that 
the  economist,  the  professional  man 
with  the  theoretical  viewpoint  does 
perform  a  worthwhile  service,  that 
ho  is  indeed  becoming  more  and 
morn  indispensable  as  the  rules  of 
"business  as  tusual”  arc  being  re¬ 
placed  or  modified  by  the  laws  of 
total  war-effort.  New  social  and  j 
political  trend.s  are  gathering  mo-i 
mentum,  trends  which  tend  to  make 


I  is  a  recent  volume  entitled  "Cana¬ 
dian  tVar  Economicii,”  edited  by  .1. 
E.  Parkinson,  Assistant  Professor  of 
Political  Economy  in  Toronto. 

Occasionally  the  reader  Is  re¬ 
pelled  by  the  obvious  dryness  and 
discouraged  by  the  unbroken  mono¬ 
tony  of  one  thought,  expounded 
throughout  300  pages  of  heavy  type. 
This  is  not  an  accusation  that  could 
bo  raised  against  the  volume  at 
hand.  It  consists  of  ten  papers,  each 
one  written  by  an  expert  in  his  own 
field  and  each  one  in  the  peculiar¬ 
ity  of  the  writer’s  style  giving  a  con¬ 
cise  picture  of  the  subject  under  dis¬ 
cussion.  The  various  studies  in  this 
volume  have  been  developed  by  Dir 
contributors  from  material  original¬ 
ly  presented  in  a  series  of  lecture."  : 
entitled  "The  Canadian  Economj  i 
and  the  War.”  given  at  the  Univer¬ 
sity  of  Toronto  during  the  fir,st  (luar-  j 
ter  of  1941.  ; 

Although  primarily  a  review  of ! 
actual  developments,  this  analysi."  i 
of  economic  procedure  permits  the  1 
reader.s  to  deduce  at  least  the  mair  ' 
trends  of  future  measures  to  be  ta¬ 
ken  in  the  interest  of  smoother  eco¬ 
nomic  war  action. 

Problems  of  War  Pinancing,  Price 
Control,  .Measures  of  Ltibour  I.«gis-  ' 
lation.  Methods  and  Purposes  o! 
Foreign  Exchange  Control,  the  Im¬ 
pact  of  the  War  on  Agriculture  and 
Organized  Labour,  and  the  Varia- 
tioHiS  of  the  Living  Standards,  form 
the  subjects  under  review.  These  I 
are  introduced  by  “Organizing  the  | 
War  Effort”  (A.  F.  W.  liumtree)  ; 
and  by  "Economic  Co-Operation  of  I 
the  War  Effort”  (W.  A.  Macintosh).  ( 

There  was  a  time  when  the  res- ! 
ponsibilities  of  government,  its  func¬ 
tions  and  problems  extended  onlv 
very  little  beyond  the  confines  ol 
civil  service  and  those  activitie.'*  i 
which  a  somewhat  primitive  com- , 
munity  would  delegate  to  it.s  hired  ; 
servants.  Under  the  stress  of  a  grow- 1 
ing  complexity,  however  and  spurred 
by  the  needs  for  costly  and  far-  ' 
reaching  defence  measures  in  war  ; 
as  well  a.s  in  quasi-peaco,  the  in- ' 
frusion  of  government  linto  tho' 
sphere  of  private  initiative  has  como ! 
to  be  not  only  grudgingly  accepted 
but  even  a  matter  of  insistent  dc-  | 
maud  by  the  citizenry  as  a  whole.  i 

Under  circumstances  such  a.s ' 


Dividends  from  Investment  in  the  Controlled 

Company . 

Income  from  Investments . 


Vital  Part  of  Price  Freezing  Program  Which 
Promises  Political  Headaches  —  Public  Wants 
More  News  of  War  Effort — West  Seething  Over 
Dollar  Wheat 

By  TL.\1PUS 


Deduct:  Dividend  on  Cumulative  Frefcrrcd  Stock .  105,000.011 

Dividend  on  Common  Stock .  177,226.80  282.226.80 

Balance — at  3tst  Auftu.st,  1941  per  Consolidated  Balance 
Sheet .  *2.373.212  I't 

(!ontlnKi’nl  LlaMl'tles: 

Guarantee  of  $1,041,500.00  Bonds  of  Inter  City 

Baking  Company,  Limited. 

On  Customers'  Paper  under  Discount: 

Canadian  and  other  dollar  drafts  .  $113,344.78 

United  Kingdom  and  other  Sterling  Drafts.  .  .  £34 5, -500:13:5 

On  behalf  of  the  Board;  W.ALTER  MOLSON,  P.  F.  SISE,  Directors. 
Montreal.  7lh  October,  1941. 

VVe  have  ex.-imined  and  audited  the  Books  and  .Vccoiinls  of  the  lake  of  the  Woods  Milling  Companv, 
Limited  and  of  its  Wholly  Owned  Subsidiary  Companies  for  the  year  ended  3l6t  August.  1941. 

The  Investment  in  the  Controlled  Company  appears  in  the  Balance  Sheet  at  what,  iti  our  opinion,  may 
be  eonridcred  a  fair  valuation.  The  dividends  paid  by  this  Company  w-erc  less  than  its  earnings  during  the 
(icriod  under  review. 

The  Inventories  of  Stocks  on  Hand  have  been  determined  and  ee rtified  eorreet  hv  responsible  Officials 
of  the  Companies,  and  we  have  satisfied  ourselves  that  the  basis  of  valuation  is  as  stated. 

Subject  to  the  above  remarks,  we  report  that  we  have  obtained  all  the  information  an-l  explanations 
wr  have  required,  and  that,  in  our  opinion,  the  nbove  Consolidated  Balance  Sneet  as  at  31st  .Auc.ist.  1941. is 
proiierly  drawn  up  so  as  to  exhibit  a  true  and  eorreet  view  of  the  state  of  the  Combined  Companies'  affairs, 
aeeording  to  the  best  of  our  information  and  the  explanations  given  lo  us  and  as  shown  by  the  B(X)ks  of  the 
Companies. 

(Signed)  RIDDELL.  STEAD,  GRAHAM  &  Ht'TCHISON. 

Chartered  .Accountants,  .Auditors. 


him  !«  ufctilc  his  rcralcitrant 
(■(Jill rado.-s  once  in  a  while. 

.Mo.-st  (Jiffit'iill  man  of  till  is  Hon. 
.kiif-ii'  L.  MatDonalti,  Minister  of 
.Naval  .\ft':iirs.  He,  g'lve  a  eoiiplc 
of  press  interviews  at  t'iio  begin- 
iiin.g,  then  tho  tsilent  Servii'e  got 
him.  Ho  did  a  foolish  tiling  when 
lie  exelndcd  eertiiin  press  ineni- 
liers.  No  mtiiier  liow  right  lie 
might  have  felt,  it  was  a  mistake. 
His  (iresiittc  on  Parliament  Hill 
started  dropping  from  thtit  d'.iy. 
'I’hcn  the  impres.sion  also  prevail.* 
that  he  is  being  led  arotinil  b.v  hi.s 
blue-eoated  friends.  In  other 
words,  he  forgets  tliat  eabinet  re- 
.sponsibility  eomes  first,  tintl  ttial 
lie  is  not  merely  "fronting”  for  a 
so-ealled  silent  serviee.  Every¬ 
body  knovv.s  the  navy  never  want.* 
to  say  anything  to  tinybody  ahotU 
anytliing.  Bnt  in  Panada,  the  iml)- 
lie  does  not,  aceeih  that  tradition. 
Tile  taxpayer.*  (tay  for  that  navy, 
and  want  to  know  what  it  is  lio- 
ing.  This  does  not  mean  naval  se¬ 
crets.  It  means  other  things.  For 
instance,  if  Mr.  McDonald  had  :i 
conference,  lie  at  least  would  have 
the  ('lianeo  of  e.xidainirig  wh.v  ho 
could  not  answer  a  (|ue,stion.  He 
could  meci  the  newspapermen  man 
to  m;in  and  liilk  frankly.  Titc 
cocktail  (ttiriy  lie  gave  in  .August 
1910  eased  tilings  wonderfully.  But 
tlie  impression  prevails  in  the 
Gallery  tliat  the  naval  gold  tiraids 
urge  him  to  tell  the  (iress  noth¬ 
ing,  and  that  instead  of  remem- 
Itering  iie  was  eleeied  iiy  tlie 
peoido.  lie  seems  to  lie  under  the 
discipline  of  the  navy  liimsclf. 

It  would  not  surpris(>  some  of  tlie 
memiters  if  tliore  was  .some  fuss 
lipfore  the  end  of  the  yetir  nor 
will  tie  In;  under  fire  alone. 


men  should  go  lo  Britain,  tlieu 
come  hack  iiml  have  notliing  to 
say.  There  ought  lo  be  a  week  or 
spoken  Hon.  Groto  Stirling,  of 
Yale.  May  lie  even  the  tradition¬ 
ally  silent  'I'ory  whip,  A.  P.  Pas- 
selman,  will  he  indiieed  to  speak. 

'I'licn  loo.  .M.  J.  Poldwell.  P.P.E 
two  of  this  material  anyway. 

It  is  also  noticed  that  the  Lib¬ 
eral  government  is  taking  the  pre¬ 
caution  now  of  sending  some  of 
Ihe  rank  and  file  overseait,  to  .see 
what  they  can  see.  But  actually, 
it  is  lo  liavc  them  in  a  position 
to  refute  tlie  Conservatives.  P.P.I’.- 
ers  and  Social  Prcditcr.s  when 
they  return.  Alphonse  l'''onrnier, 
Hull,  and  Ross  Macdonald,  Brant¬ 
ford,  just  to  mention  two,  arc  good 
Grits  who  can  be  trusted  to  see 
things  the  right  way.  So  that  if.  foi- 
instance,  Pol.  Pockeram  happens 
to  defect  a  trend  in  one  direction, 
Mr.  Alaedonald  will  be  quick  to 
have  noted  that  for  him  that  said 
trend  ran  in  a  diametrically  oppo¬ 
site  direction. 

Nor  have  I  mentioned  wheat.  To 
put  it  mildly,  the  \Ve,st  is  seetlt- 
ing  over  wheal,  :ind  wants  dollar 
wlieat.  If  not  that,  then  it  might 
compromise  for  90  cent  vvheat.  In 
any  event,  by  the  time  Parliament 
convenes,  all  tlie  Western  grain 
will  be  Imrvested.  We  shall  have 
eomc  to  the  end  of  the  first  sea¬ 
son  of  tlie  new  policy.  We  shall 
know  Iiow  tlicv-  are  doing  with 
siimmerrallow  and  coarse  grains, 
and  if  it  jiays  to  feed  .No.  -4  vvheat 
to  pig-*.  But  whetlior  at  this  time 
I'lic  farmer*  liave  ;in  issue  or  not 

anil  lliey  seem  lo  liave — you  can 
b('  ,'uire  that  llicy'll  find  one.  1 
cannot  imagine  a  session  when 
Ihe  A\est  vvitli  glorious  self-tibne- 
gation  will  keeii  ((uiet  about  vvlient 
tiny  more  tlitin  1  ran  imagine  .Mr. 
■Mtcrliart  (iroclainiing  that  Soeitil 
Credit  i.-.  no  good  and  tliat  wliat 
.Alberta  needs  is  some  good  St. 
.tames  street  financiers.  A'oii  ran 
lake  it  then  that  I  expect  a  wheat 
blitz. 

•Y-  -Y-  Y 

Ver.v  exciting  is  the  .story  on 
I’arliameni  Hill  that  a  post-war 
wheat  storage  scheme  is  ^oing  to 
be  set  up  liy  Panada.  United  State,* 
and  Britain.  'I'iiis  will  endeavor  to 
put  aside  grain,  so  that  as  soon 
a.s  tile  war  is  over,  food  can  be 
nislied  to  tho  stricken  nations.  Tlie 
figure  ks  set  at  250,000.000  busii- 
els.  If  this  is  taken  out  of  Can¬ 
ada’s  stores,  il  may  have  a  very 
wholesome  effeci  on  tite  Domi¬ 
nion’s  wheat  siliiiition  generally. 


these  it  is  obvious  that,  only  the  full¬ 
est  understanding  and  cooperation 
can  produce  the  efficiency  which 
alone  permits  tin  intricate  economic 
system  to  survive.  Criticism  not 
based  on  knowledge  but  engendered 
by  grievances  alone  can  onl.v  be 
harmful.  The  volume  at  hand  should 


go  a  long  way  towards  supplying 
the  information  that  is  so  necessary 
to  the  practical  businessman  as  well 
as  to  the  student  who  is  concerned 
solely  with  the  theoretical  aspects  of 
"Canadian  War  Economies.”  (Edit. 
Prof.  J.  F.  Parkinson.  University  of 
'Toronto  Press,  Toronto.) 


eentl.v.  This  is  good  fighting 
ground,  and  might  easily  return 
a  Tory  next  time  .  .  .  still  noth¬ 
ing  doing  on  Senate  appointments 
.  .  .  .Nova  Scotia  elections  seem 
"in  the  liag”  for  Hon.  A.  S.  Mac¬ 
Millan.  Liberal  Prime  Minister. 
’I'his  also  goes  for  Hon.  T.  D.  Pat- 
tullo,  in  British  Columbia.  The 
Tories  liave  not  got  the  man  to 
heat  either  Liberal  leader  .  .  . 
Talk  now  is  that  Tories  in  the 
federal  field  need  not  so  much  a 
leader  its  a  platform.  Trouble  is, 
ns  fast  as  the  Tories  get  a  good 
plank.  Premier  King  steals  it  .  .  . 
Is  Riilston  in  Britain  because  the 
Canadians  may  soon  get  into  the 
fight'.’ 


SELLING  AGENTS  TO  WHOLESALE  TRADE 


Parliament  opens  .November  3. 
hut  not  to  elose  immediately,  and 
start  a  new  show.  The  vca.son,  as 
given  l)v  .Mr.  King,  is  that  he  did 
not  want  ihree  (larliaments  I'in- 
i.'-hed  wiiliin  two  years.  Tliis  niigtit 
ea.-ily  happen,  if  iiarliament  re- 
eonvened  right  away,  about  .Nov. 
0.  Then  the  ,session  eoiilil  quit.' 
eoneeivaiily  tie  closed  up  liy  llie 
middle  of  Alay.  Since  the  first 
jiarliameiil  opened  Ma.v  ts.  Biin, 
il  is  obvious  tliis  (larliament  must 
last  a  little  lieyond  that.  Other¬ 
wise.  Panad;i  woiibl  set-  iliree  pai- 
li'.inienls  finislied  in  less  than 
three  years. 

The  cynics  are  saying  this  ses¬ 
sion  will  he  ,short  and  sweet,  be- 
ctnise  tiieri'  will  lip  no  eniolunient 
for  Ilie  boys,  and  tliey  will  tliere- 
fore  lie  siricily  on  llieir  own.  To 
this  serivener,  this  is  ineoneeiv- 
ahlo.  For  instance,  Hon.  R.  B.  Han¬ 
son.  Opposition  Leader,  must  liave 
a  load  to  get  off  liis  chest.  He 
must  have  seen  someiliing  in  I'hig- 
land  lie  would  like  lo  talk  about. 
So  too  wiili  the  genial  l.eontird 
O'Brien,  Nortliumberland  .M.P. 
who  wenf  with  liim.  and  the  pep¬ 
pery  Alan  Poekeraiii.  of  the  Tor¬ 
onto  Irish,  and  East  York  'I'ory 
M.P.  'That  also  goes  for  the  soft- 


Still  no  one  seloeted  definitely 
to  contest  liie  Eiberal  seat  in  St. 
Hary'.s.  Hon.  Philippe  Bra  is  and 
Hon.  Wilfrid  Gagnon  both  men¬ 
tioned  as  (lesirabie  ehoices.  Here 
it  is  a,  ease  of  tlie  office  seeking 
Ilie  man.  Nor  i.s  tliero  any  talk  of 
a  by-election  in  AVelland.  .A.  B. 
Iiamiide,  sitiiug  member,  died  rc- 


Industrial  Employment  at  New  High 


Ottawa  Reaching  a  new  all-time 
high  point  in  Canadian  industrial 
employment  12,577  eslaiilishnient.s 
reiiorted  a  working  force  of  l,(;o5,58o 
(lersons  at  tlie  lieginning  of  August, 
a  gain  of  two  (ler  cent,  over  tlie  num¬ 
ber  reported  at  the  first  of  .luly. 
Tile  unadjusted  index  number  ad- 
vatu'd  from  157.1  in  the  (ireeeding 
month  to  1 60. 6.  'I'lie  latter  figure 
was  25.6  per  cent  above  that  of  1910 
and  36.2  per  cent  above  that  of  .Au¬ 
gust  1939,  the  last  petire-time  inontb. 

Ttiere  was  a  (lurtieularly  large 
advance  of  a  eontra-seasonal  eliar- 
ticter  in  employment  in  tlie  produc¬ 
tion  of  heavy  goods,  largely  iisso- 
eiated  with  the  vviir  effort.  'Tlie  in¬ 
dex  for  tliis  division  at  August  1, 
1941  was  194.9  compared  with  130.4 
in  1940  and  99.2  in  1931).  Thius  in  the 
last  two  years  there  lias  been  an 
inerease  of  96.5  (ler  cent  ill  tlie  num¬ 
ber  of  (lersons  emiiloyed  in  tlie  dur¬ 
able  goods  group.  Tills  iiereeiilage 
gain  substantially  exceeds  that  of 
32.4  per  cent  recorded  in  the  non¬ 
durable  goods  class,  although  the 
latter  gain  also  is  above  average, 

'J'lie  siati.sttc's  for  August  1  also 
show  further  expansion  in  manufac¬ 
turing,  a  eontinu.'ilion  of  the  tiiiward 


inovemenf  shown  in  22  of  the  liist 
21  months;  Ibis  lias  resulted  in  Ihe 
eslablisliment  of  successive  new  all- 
time  liiglis  in  the  last  six  months. 
The  latest  index  at  176.9,  was  31.6 
per  cent  hig'iier  than  that  of  131.4 
indicated  at  August  1.  1940,  until 
How  the  midsummer  maximum.  A’ery 
general  imiiroveinent  was  sliown, 
that  in  iron  tind  steel,  food,  Ininbor 
and  chemical  plants  being  most  ex¬ 
tensive. 

Among  the  non-manufaetnring  in¬ 
dustries,  mining,  eommunieations, 
transiiortation,  eonstnietion  and 
m;iinten;incc  and  services  reported 
increaxsed  activity.  'Tlie  gain.*  in  con¬ 
struction  were  greatest.  Seasonal  de¬ 
clines  were  recorded  in  trade  and 
logging;  these  slightly  exceeded  the 
average  losses  at  Au.gust  1  in  tlie 
years  sinet‘  1920. 

'Tile  12,577  establisliinents  furnish¬ 
ing  statistics  reported  tliat  their  em¬ 
ployees  numliering  1,605,580  at 
AugUxst  I  were  (laid  $11,330,624  for 
services  rendered  in  the  last  week 
of  .Inly.  'Tliis  was  an  increase  of 
220,828  or  three  per  cent  over  tiu' 
sum  of  $  10,1 119.796  earned  b.v  the 
1,573,190  persons  emidoyod  ar  .Inly 
1  liy  Ihe  same  firms. 


^  It’s  Smooth 
and  Mellow! 


lU  T'i'Elt  OlTI'l  'T  .\T  l{ECOPxI) 

Regina.  - —  VVltli  tlie  August  make 
of  creamery  butter  the  liigtiest  yet 
recorded  for  tliat  montli.  .Saskat¬ 
chewan’s  output  for  the  first  eight 
months  of  the  current  year  is  2  7.3' 
higher  than  that  of  last  year's  sim- 
iar  period.  The  central  division 
continues  the  heaviest  contributor 
but  the  percentage  Increase  is  great¬ 
est  in  the  southern  section. 
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CREDIT  CONTROLS 
ARE  DESIGNED  TO 


Maritime  Production  Speeded 
to  Meet  War*s  Requirements 


CHECK  INFUTION  Steel,  Coal  and  Textiles  Among  Products  In  Demand 

_ _  Lumbering  and  Ship-building  Have  Shown  Great 

Expansion — Agriculture  Plays  a  Part 


(rontinucii  from  PaRP  1) 


Curb  on  Instalment  Buying  To 
Conserve  IVIatcrials  For  War 
Purposes 


ciirtailmpnt  of  ronsumptlon  of  jraso- 
lloc  Is  a  rasr  in  point.  Thr  rrrliirtinn  i  cpin  of 
in  consumption,  while  ronsidcrablc,  ‘ 
ha.s  not  been  all  that  the  Oil  <  on- 
(rollrr  bad  hoped  for,  and  it  js  lunv 


GREAT  OCEAN  PORTS  AT  HEIGHT  OF  ACTIVITY  I  indicated  that  pome  form  of  ration- j  <'anadi;m  .National 


.laniP  week  of  bast  \oar  was  <t4.7.  a 
per  cent  litninK  bern  in  i 
Ttio  total  loadings  during 
the  first  In  weeks  of  the  year  wore 
bM  tuillion,  a  eotisiderable  gtiin  over 
the  same  period  of  last  year.  The 


gross  re\  enue; 


RETAILERS  UCENSED 


The  government  measures  aimed 
to  prevent  run-away  inflation  iti 
this  eountry  are  to  be  stiffer  than 
had  been  anticipated  in  some  trade 
eireles.  The  partial  curb  on  instal¬ 
ment  buying  was  aimed  to  help 
stop  the  civilian  competition  for 
materials  needed  by  war  industries. 
Controls  still  to  be  imposed  will  be 
aimed  primarily  at  halting  the  trend 


Saint  ,Tohn. — War 
tion.s  hav(>,  natural 
many  things  in  llie  provinces  of 'which  is  the  fact  that  every  effort 
New  ilrnnswick,  Nova  Scotia  and  is  being  made  to  locate  and  uncover 


I’rince  Edward  IslamI,  tli 
time  Trovince.s,  and  every 
ha.s  been  made  to  gear  up  all  aven 
ties  of  produrtioti  to  tbe  higlt  tempo 
denianded  to  carry  otif  the  nation  s 
tremendous  war  program. 

Whilst  compared  witli  the  Cen 


time  condi-irals  in  the  three  provinces,  apart  i  will  have  to  be  imposed  in  order  I'l 
V  affected  from  coal,  limestone,  etc.,  added  to 

purposes  can  be  maintained. 

Co-Operation  By  U.S. 

Is  Very  Desirable 

One  of  the  great  diffieultie.s  m  the 
face  of  ;i  far-reaching  price  control 
programe  is  that,  despite  the  inter¬ 
national  boundary,  supplies  of  ma¬ 
terials  and  labotir  and  the  values 
thereof  a.s  between  the  United  Stale., 
and  the  ultimate  goal  is  to  ^nd  this  eountry  have  always  been 


Mari- j  other  deposits  so  vital  to  the  pro¬ 
effort  duction  of  war  supplies. 

Co-ordiiintion  of  Industry 
A  statement  recently  made  by  the 
Advisory  Hoard  for  Economic  De¬ 
velopment  In  New  llrnnswlek  said; 


tral  I’rovinecs  of  Canada,  the  Mari- ;  ■‘Throngii  the  co-ordinator's  office 
times  would  not  Ix'  in  the  running 'wo  liave  undertaken  the  task  of 


the  manufacturing  sense  yet  placing  sub-conlraet  work  in  New 
toward  higher  wage  costs,  whicli '  •'"'*1  important  '  Ilrnnswick  machine  shops  and  fac 

has  reached  the  point  where  it  has  i  industries  in  the  three  1. astern  tori 

caused  alarm  in  governmental  '  frovinces  which  have  been  conlri-;piit  every  machine  tool  on  tiu'  pro 

circles.  i  buting  to  the  national  war  effort  vinco  in  operation  for  2  1  hours  : 

I  on  a  most  substantial  scale  tin.'Uday.” 

Which  are  being  geared  to  do  so, 
on  an  ever  e.vpaniling  program.  ' 

in  the  matter  of  coal  and  steel  j„f,,  completml  by 

production  Nova.  Scotia  shows  the 
w'ay  to  many  other  pans  of  the 
world;  in  textile  manufacture  there 
are  large  plants  in  operation,  in 
wooden  shipbuilding  these  ihrci> 


Tbe  instalment  selling  rulin 
affect  most  seriously  department 
‘•fores  and  merchandisers  of  house¬ 
hold  ef|uipment.  Credit  companies, 
r  ueh  as  Industrial  Acceptance  Corp., 
whicji  have  been  oper.iting  lately  on 
conservative  lines  and  restrict  the 
commercial  paper  handled  to  cer- 
'ain  main  lines  ns  automobiles. 


unlikely  to  be  hit  very  severely  I  J oars  gone  by  led  tlie 


hv  the  instalment  ruling. 


rest  of  the  Dominion  and  are  pre- 


F  or  a  time,  there  is  ex'pec.ted  to  i  Pi'i'nd  to  do  so  ag.im  once  suc^i  pio 
be  a.  jlrop  In  retail  sales  of  fnrni- 
tuie,  stoves,  clothing  and  household 
eouipment.  The  decline  will  he  from 
recent  high  rate  of  tiirnover  in 
these  articles.  I.eading  retailers  do 
not  .miicipate  any  very  severe  de¬ 
cline.  over  long  terms,  so  long  as 
purchasing  power  continues  at  a 
bigii  level,  and  there  are  no  tigliter 
controls  in  other  directions.  There 
also  will  be  some  decline  in  atito- 
mobile  sales,  hut  inasmuch  as  pro¬ 
duction  control  will  limit  sales  this,  .  .  .  , 

next  year,  in  any  event,  the  net  cf- !  “bt  bo  exaggera  oil 


An  industrial  survey  of  the  pro¬ 
vince,  with  this  ob.iect  in  view,  has 
Dr  .r.  Hi 
chards  I’etrle,  seerefar.v  for  the 
Hoard,  and  W.  1’.  Knoll,  coorilinator 
for  war  industries  In  New  Hruns 
wick.  .\s  a  result,  tliero  is  now  in 
tabulated  form.s  available  facilllie.s 
in  the  province  for  all  kinds  of  war 
Work.  .‘Special  emphasis  Is  being 
placed  on  those  for  the  building  of 
wooden  vessels  ni  this  province. 

Voiilh  training  pro, grammes  are 
supplying  additional  needed  skilled 
labor  whilst  all  over  these  provin 
CCS  war  material  of  tarious  kinds 
aro  being  produced  to  say  nothing 
of  the  military  centres,  air  field.s. 


gram  lia.s  been  definitely  laid  out; 
in  steel  shipbuilding  great  .strides 
have  been  made  both  in  tbe  mat 
ter  of  producing  commercial  and 
war  lime  craft.  Tbp.-ie  aic  yet  in  the 
stale,  of  development  but  they 
promise  much. 

In  the  tnatler  of  providing  the 
means  for  sending  overseas  the 
huge  quantity  of  wartime  material, 
the  all-round  year  ports  of  Halifax 
and  Saint  .lohn  play  a  part  in  the 
carrying  on  of  the  war  which  can-i*’°^^^' 

In  these  provinces  every  machine  1 


ing  which  will  affect  the  individu.il  ;  Pnr  cent  during  the  first 

week  of  October  over  the  same  jic 
riod  of  |;i.st  .^ear,  Tito  total 
amount  since  the  begintiing  of  thej 
.'ear  was  .$22t!.ii  million  against 
$I,''2.1  million  in  the  same  period  of 
I'tll).  lixporl  cleariiiices  of  wheat 
were  23. million  busliels  during 
the  crop  .'ear  to  October  .igain.st 
15.5  tnillion  in  the  same  period  of 
last  'ear.  I’rimary  market ing.s  in 
the  Prairie  areti.  were  tJ.I  million 
bushels  in  the  'veek  of  October 
against  21.7  million  busheb;  in  the 
same  week  t'velve  months  ago.  ! 

.An  outstamllng  de\e|ojimcnt  wa.s 
the  further  advance  in  wholesale 
prices,  the  official  index  advanc 
ing  from  52. S  in  the  week  of  Sep¬ 
tember  2t!  to  53. :i  in  the  week  titi- 
der  review.  Eive  of  the  eight  main 
snhgroup.s  recorded  adv  ances,  w  hih 
the  others  were  nnehanged.  Minor 
advance  w,a,s  shown  in  the  index  of 
IS  sensitive  ciuntnodit ics.  Hic  in 
de\  rising  from  Sti.,5  to  so.ti. 

High  grade  li(>nd  price.s  reni. lined 
steady,  a  tninor  ad'ance  having 
been  shown  over  the  same  week  of 
1510.  Hank  clearings,  indie.nting  the 
trend  of  business  aclivity.  amount 
ed  to  a.hout  SI71  million  again:  t 
i?3ri5  milllion  in  the  week  of  Octo 
her  10  one  year  ago  Tiie  index  wa; 
100.4  agnitist  !'5.7  a  pain  of  r,.7  per 
cent.  Temporal'  advanee  w.i. 
shown  in  romnton  stork  prp'es.  the 


affected  by  similar  standards.  H  will 
bo  very  difficult,  particularly  where 
there  i.s  a  pooling  of  supplies  of  raw 
material, s,  to  enforce  a  prict'  level 
in  this  count r.v  if  it  becomes  in¬ 
creasingly  out  of  line  with  ih  it  pro 
vailing  over  the  border,  'nie  .same 
is  true  of  wage  levels,  lindonbicdly, 
therefore,  strong  efforts  will  be 
made,  ihrotigh  the  .iotnt  committee.; 
set  up  follow'Ing  the  Hyde  I’ark 
conferences,  to  have  sim.ilar  prico 
controls  established  in  the  fniicil 
istales.  Hut  the  extert  to  which  the 
American  people  can  he  regimented 
while  that  country  makes  a  distinc 
tion  between  defence  and  war  pre 
sents  a  real  problem  for  thor-e  "ho 


etc.  Eairmlles,  w-hle.h  aro  fast  pa  , 
trol  boat.s  for  costal  service  are'  "tittld  impose  cffcctit'c  controls.  AT 


I  being  turned  out  a.s  we)i  as  mine 
s'veepers.  harbour  boats  and  crash 


small  and  tlio  poiuilaiion  not  large, 
yet  their  contribution  to  the  c.anse 


of  the  Empire  rniglit  even  be  saidi<^li*ne  f'hop  war  production  to  see 
to  bo  out  of  proportion  compared  >  that  every  .available  tool  is  employ- 


feet  will  he  some  favorable  as  well 
ns  unfavorable  a.speets. 

Even  more  interest  is  being  cen¬ 
tered  on  tbe  decision  of  tbe  govern¬ 
ment  to  tighten  up  its  policies  as 
respects  wage  control.  The  plan,  ns 
lias  been  forecast  by  Tbe  Financial 
Times  for  some  time,  will  bo  to  im¬ 
pose  ceilings  on  wage  increases, 
wiib  the  necessary  corollary  of  a 
simiiltaneoiis  reiling  on  prices  gen- 

■rally.  Keeognizing  that  wage  in- :  great  national  ports  of  Saint  John: 


Whilst  the  thri'c  provinces  are^tihop  is  busy  and,  as  is  tbo  ease  in 


New  Brunswick,  Nova  Scotia  has 


ready  certain  of  the  American  la¬ 
bour  leaders  arc  raising  the  cry  iTiai 
1  diversion  of  materials  to  war  indus¬ 
tries  through  priorities  is  creating 
serious  unemployment.  N.aturally 


index  on  the 
inr  more  than 


>a.«e  of  J5:' 
point  t< 


idv.-iiv 


also  appointed  a  coordinator  of  ma- 1  there  will  be  a  certain  amount  of 

dislocation,  and  labour  radicals  can 


with  larger  and  more  densely  set- ]  in  war  work, 
tied  parts  of  Canada.  Croat  as  it  is 
today  it  will  he  even  more  .so  as 
the  months  roll  on. 


er.Mse.s  eannot  be  held  down  arbi- ;  Halifax  because  much  that 


trarily  unless  prices  arc  similarly  j  ri,(.se 


Tlio  not  distant 
future,  it  is  predicted,  will  sec  steel 
.shipbuilding  carried  on  on  a  most 
substantial  scale  and  that  once 
again  the  Maritimn  will  loom  large 
as  shipbuilding  rentres,  but  this 
Not  much  can  bo  said  of  the  tHiio  both  in  wooden  and  steel  craft. 

Princo  Edward  Island,  Canada's 
smallest  provineo  is  not  an  Indus 


Two  Great  National  Ports 


bo  expected  to  make  the  mo.si,  of 
th<m  thus  providing  one  of  the 
strongest  roaeons  why  it  would  be 
to  the  advantage  of  the  drmoiratlc 
cause  against  Hitlerism  if  the  Unit¬ 
ed  States  would  take  the  final  diplo¬ 
matic.  step  which  would  put  ibal 
country  actually  at  war. 


feet  to  obedienro 


lines.  Saint  John,  the  eastern  termi- 


Some  Adjustment  in 
The  Economic  Index 

The  weekly  index  of  the  Domin¬ 
ion  Bureau  of  Statistics  reflecting 
the  fluctuation  in  the  economic 
factors  was  111.7  in  the  week  of 


SAVE  and  LEND 
Regularly 

convenient  -  way 


this 


AS  o  good  citizen  of  Canada  who  wants 
^  Canada's  war  effort  to  count  in  this  War 
for  Democracy,  you  are  planning  to  save 
regularly  ond  buy  War  Savings  Certificates. 

THIS  IS  THE  PLAN 

Simply  authorize  the  Bonk  to  deduct  regularly 
from  your  account  any  sum  in  multiples  of 
$4.00  up  to  $40.  We  will  deduct  the 
amount  on  the  1 5th  of  each  month,  and  you 
will  receive  from  Ottawa  the  War  Savings 
Certificates  registered  in  your  name. 

For  each  $4.00  you  put  into  Wor  Savings 
Certificates,  you  receive  bock  ot  maturity 
$5.00. 

If  you  haven't  on  account,  you  will  find  it  o 
convenience  to  open  one  now  at  any  branch 
of  this  Bonk. 


IMPERIAL  BANK 
OF  CANADA 


HIAD  OrnCE:  TORONTO 
A.  E.  PHirrs,  fVtiMtiif 


BRANCHES  THROUOHOUT  CANADA 
H.  T.  JAFFRAY,  Otmral  Mmotv 


.Still  Another  Ri.ic 
In  Coinmodil.v  F’ricr* 

Thr  Dominion  Rureaii  of  Sta.tis- 
tu'.s  reportr-  that  its  grnrral  wholr- 
s.alr  rommodii.'  prur  index  advam;-  1 
rd  to  53.7  in  tlir  week  rn.drd  Orto- 
brr  10  from  53.3  ilir  prrvions  work 
and  .S3,l  in  Ihr  roi  rrsponding  w  prk 
cf  la.st  year.  Inereascd  prices  were 
noted  for  whe.at,  rn.w  rnbhcr.  green 
coffee  brnn.s.  cured  meatf;.  rgg.^nudj 
cotton  thread,  'vhilo  lo«er  unota- 
tion.s  prevailed  for  oats.  t>otaioes,  ; 
steer.s.  buitcr  and  cotlon  fabrics.  ! 

The  index  of  Canadian  farm  pro-  ti,(,  p^st  inontli  mo.it  of  theiume.  of  specifications  exceeding  ac- 
ducts  stood  al  .1.1  in  the  week  un- 1  commodities  not  restricted  by  price  |  tual  nroduetlon  and  nnacltv  if 
dcr  review  compared  with  71.':  the  fi,.i„g  „ave  shown  a  disposition  to ' '“tnon.  m  r,  cap-icltj.  If 

anything,  the  flow  of  orders  was 

slightly  reavier  than  in  the  week 
before.  Some  steel  mill  observers 
believe  that  this  condition  bear.s 


«fi0A 


pro' ions  w  eek  and  (.4.2  in  the  cor-  mjirk  time,  according  to  Standard  & 


responding  "crk  last  year. 

Tim  index  of  indnsirial  materia: 
prices  (on  the  base  .\ngus(  1535 


Hour's  Corp.  "There  i.s  little  pros¬ 
pect  of  .any  appreciable  reaction  In 
farm  rommodity  prices,  however. 


jeqnals  100)  was  M1.4  —unchanged  !  ^vith  the  government  cushioning  the  ottt  the  contention  which  was  ad- 
:  from  the  i>rcvious  week  and  up  -0.:C  Rather,  the  pressure  of  tbe  I tveeks  ago  that  as 


price  rulings.  Tins  will  affect  |  naY  of  the  C.P.K.  and  Halifax,  the  j  "ar  ef- j  October  4  against  113.2  in  the  pre- 1 


points  from  the  corresponding  week 
last  year. 


200. (too  retailers  in  Canada.  Eater  |  terminal  of  the  C.N.R.,  are 

itiere  may  be  some  modification  m  i  j^ig  moutlis  of  the  xast  funnel.s 
ih(  "  ■ 

t.'iln  iion-cs.scntial  coniraodities. 

Dihcr  control  mea.sures  that  may 
develop  in  tbo  next  few  months 
may  include  rationing  of  gasoline 
:ales.  Tlie  oil  eontrollor  has  warned 
that  unless  the  country  cuts  its  oil 
con.'-iiniplion  further  in  the  next 
month  or  t'vo,  gasoline  rationing 
will  have  to  be  resorted  to. 

The  5Iain  Kcgiilations 

Theso  are  the  most  important 
r.igiilations  in  the  instalment  selling 
I'lalcr : 

1.  The  down  payment  on  any 
goods  affected  by  the  order— other 


rognlations  as  applied  ^to  ®®f'|  through  wliicli.  especially  in  the 

'Vinter  time  when  the  St.  Law'rence 
is  frozen  over,  the  unprecedented 
output  of  Canada’s  industries  from 
the  Atlantic  to  the  middle  west 
pour  in  an  unceasing  volume.  And 
that’s  about  all  that  war  time  pru¬ 
dence  permits  to  be  said. 

Back  of  this  are  the  vastly  in- 


and  great  as  lias  the  progress  1  ceding  week,  a  decline  of  1.3  per 
so  far  been,  it  promises  to  at-  j  cent.  The  recession  was  mainly 
tain  an  even  yet  higher  peak.  Their  I  due  to  low  er  levels  in  carloadings 
agricultural  resources  have  never !  and  bank  clearings.  The  standing 
yet  failed  and  are  capable  of  yet ;  one  year  ago  'vas  105.3,  an  increase 


reatcr  development  whilst,  in  New 
Hrunswick  and  Nova  Scotia,  mann- 


of  slightly  more  than  fi  per  cent 
having  been  indicated.  Elach  of  the 


factnring  has  expanded  on  a  very  j  indexes  except  common  stock  prices 
largo  scale  in  the  production  of  j  recorded  .a  higher  position  than  in 

groat  essentials  of  the  day—  steel.  i  the  first  week  of  October,  1540. 

clotibng,  munitions  the  linndred  .and  '  Recession  was  slio'vn  in  the  rail- 

creasing  lines”  of  service  oY  the'*-’®®  fbiuRs  which  Canad.a  i.s  pouring  j  way  traffic  during  the  first  week  of 

two  great  national  railways  each  of  I  bolongnrod  Britain.  The  1  October,  the  adjusted  index  of  car- 

wlilch  lias  added  and  added  to  its  j  present  year  promises  loadings  on  the  base  of  1920  drop- 

to  see  yot  greater  developments  |  ping  from 
along  those  lines. 


equipment  to  handle  all  this  busi¬ 
ness,  tbo  C.I’.U.  in  and  around 
.Saint  John,  the  C.N.K.,  wbicb  has 
made  vast  expansions  at  Moncton 
1  and  all  along  the  lino,  and  at  Hali- 


93.0 

'  week  to  90.3.  The 


the  preceding 
standing  in  the 


than  private  automobiles — must  bo  ; 
at  least  one-third  of  the  total  cash  Agriculturally  the  Maritimes 
Iirico  and  never  less  than  .?10  ut ,  much  to  the  fore  as  the  need 


Farm  Loby  Still 
Active  at  Washington 

The  sharply  npw-ard  trend  of  com¬ 
modity  prices  in  the  United  States, 
the  bulk  of  which  has  occurred  in 
agricultural  staples,  which  prevail¬ 
ed  since  last  spring,  has  rounded 
off  since  early  September  ,ind  dnr- 


fann  lobby  for  ever  gi eater  con¬ 
cessions.  together  with  heavy 
Icase-Icnd  exports  and  an  easing  of 
congested  storage  facilities,  will 
tend  to  push  prices  of  these  prod¬ 
ucts  higher  during  the  winter.’’ 


Orders  Are  Piling  Up 
I  At  U.S.  Steel  Mills 

j  Tbo  American  steel  industry  con 
'  tinned  last  week  to  receive  a  vol-  i  ment. 


soon  aa  steel  consumers  were  able 
to  obtain  priority  ratings  on  some 
of  their  requirements  the  influx  of 
bookings  to  tho  mills  would  in¬ 
crease. 

It  w'as  noted  again  last  week 
that  orders,  from  Iho  viewpoint  of 
number  and  tonnages,  were  roflect- 
i  ing  a  greater  percentage  of  the 
I  total  carrying  priority  ratings  from 
;  the  Office  of  Production  .Manage- 
Rri tings  havo  increased  so 


Canadian  Business  Index 


time  of  delivery.  'Fhe  balance  must 
be  paid  tn  full  'vitbin  12  months, 
with  minimum  monthly  payments 
Ilf  .ftT  e.Tch. 

2.  'rile  minimum  down  payment 
on  automobiles  must  be  HO'/c  of  fhe 


for  agricultural  products  growes  and 
grows.  Blessed  by  nature  in  manyi 
respects  with  crop  failures  uii- 1 
know'n,  although  at  times  some' 
crops  may  not  be  as  prolific  as  in  j 
others,  they  form  a  valuable  gran- 1 


e.ish  price.  The  balance  must  be  ary  in  which  the  need  for  even 
paid  in  full  "  itliln  12  months  on  ,  greater  production  is  being  urged, 
ears  costing  loss  than  $500  and  i  The  huge  quantifies  of  potatoe.s 
within  IS  months  on  cars  costing  :  raised  have,  in  peace  times,  been  a 


more  than  that. 


cause  of  concern  as  to  their  dis- 


In  addition  to  regulating  tbe  size;  posal;  the  vast  apple  production  of 
and  number  of  down  payments,  the  |  Nova  Scotia,  sadly  hit  by  the  w-ar 
statement  contained  these  ten  addi- I  i.s  now  called  upon,  merely  as  an 


lioiial  points; 

I .  Every  iierson 


or  firm  sollin;: 


1  instance,  to  supply  Great  Britain 
tliis  year  with  1  3,500,000  pounds 


on  the  instalment  plan  is  I  of  dried  apples,  a  tremondons  order 


FINANCIAt.  D.B.S. 

H.xnk  npViilR — AuquaI  . 5 

Tot.il—  Li|;ht  Mgnth.-  . $ 

C'hiirlrrcd  Banks- -.Aujiust  3  1-.— 

I'cniand  Deposits  . $ 

Savings  Deposits  . 4 

Current  Loans  . $ 

r.,\  ri.RNAL  I  RADE— D.B..S. 

L.xports  . $ 

Imports  . $ 

Lxeess  of  exports  over  imports ....  $ 
BUSINESS  CONDITIONS  — 

Eiitl't  Months — D.B.S. 

Notional  Income  (Tentative  Compila¬ 
tion)  . $000 

General  Economic  Situation — 

index  of  Hliysical  Volume  of  Business 

1935.0-  too 

Index  of  industrial  Production 


1941 

3,149.790.600 

25,201.596.880 

1941 

1,026,023.639 
1,522.186.43  I 
1,153.996.270 
1941 

1.041.787.432 

910.905.229 

130.882.203 


3.445.856 


1940 

2.457.706.2  18 
22.081.944.225 
1940 

.877.429,002 

1,634.403.137 

939.819.822 

1940 

7 o6.5  3  3.7  75 
682.432,876 
84,100,899 


Changa 


4  26.5 
14  2 


I  7  0 
6.8 
23  2 


you 

BETTEK  CO 

your 


entitled 


fO  THIS 


oper^ti®^ 


ON 


antoniatically  licensed  by  the  board 
until  further  notice  and  must  apply 
for  license  renewal  wiien  direeted 
to  do  so. 

(Boartl  officials  .saiil  this  licens¬ 
ing  clause  would  allo'v  llieni  to  dis¬ 
cipline  persons  caiul  firms  who  ilo 


considering  that  the  largest  in  any 
one  previous  year  wats  for  somt' 
70,000  pound.®.  And  .®o  witli  ntlier 
products  of  the  soil. 

Vast  Ke.soiirccs  of  Tiiiii>er 
In  lumbering,  the  fore.st.®  of  .New 
Brnnsw’lrk  and  Nova  .'4roiia  con- 


not  live  u|)  to  llu-  new  rognlations  j  (jnnn  to  supply  their  m.any  niillionsj 
b.x making  it  inutossible  for  lliem  to  j  of  feet  of  lumber,  pulpwood,  pit  j 
lie  business,  i  |  projis,  etc.,  each  .vear.  Hie  only  nif-  j 

2.  Loans  for  bu.siness  anti  farm- |  fimiiy  being  ttt  sernre  the  requisite; 
ing  purposes  and  loans  secured  by  j  number  of  .ships  to  carry  it  over- | 
real  tislate  are  exemtp  from  tlie  reg-  seas.  Merely  as  an  instance,  again  I 
ul.ations.  but  small  instalment  loans  it  may  be  cited  that  the  value  of  l 
m.ay  not  he  made  for  .a  period  of  j  forest  products  exported  from  New- 1 
more  than  13  months  unless  Hie !  Brniis'virk  alone  in  1910  had  a 
borro'ver  ecriifies  tho  loan  'vill  not  i  record  total  of  more  than  .$31,000.-. 


be  used  to  purchase  articles  affect 
ed  hv  the  rezul.niions,  or  to  roplnci 
money  already 


pose. 

3.  Th 
instalment  luirchaBe 


000  of  w'hich  some  54  04  was  pro¬ 
duced  by  pulp  and  p.iper  mills.  It 
used  for  that  pur- 1  also  Includes  valuable  veneer  essen 

tial  for  the  manufacture  of  alrpla- ,  t.MPLoy.MENT — 7 
origin.-il  credit  period  for  '  nos. 

loan  may  I  in  coal  production,  no'v  that  Hie 


1933-9-  100 

Production  and  General  Buslneas— 

144  t 

1 3 

~  12.5 

Mineral  l*roductioa  . 

193  5-9.--^  mo 

130  7 

I  26,4 

3.4 

Gold  Receipl.s  . 

,  .  .  -  Fine  Ozs. 

1,422.941 

3,280,3  12 

4  3 

J'ilvrr  .Shipmrnt.N  . 

.  .  .  Fine  Ors, 

1  2.805,1  3  1 

1  4,736.302 

-  -  13.2 

Coal  Production  . 

10,868.590 

10,696,604 

--1-  1.6 

MHiiufacturin^  IVoduction : 

I933-9«I00 

1  44.3 

128.7 

•i-  12.1 

l  lotir  Production  —  First 

7  mos..DbI-s. 

12.132.395 

8. 790. '>47 

-t  .38  0 

Su^rar  Manufactured  .  .  . 

. L.hs. 

567,261.274 

549.006.346 

1  3  3 

Cattle  Slnuphterinr'e 

. No. 

1.095,360 

1.0S1.801 

-j  4.1 

1  lo}.^  Slau;;hlrrinj»»  .... 

3.743.623 

3,025.67  1 

!  23.7 

t'lfjarrttrs  released  .... 

5.397,5  3  7.480 

4.965.781,504 

4  8  7 

Ci;,;ar,s  rrlr’af»rd  . . 

I.rathr.r  Boots  6r  Shoes  if 

. Nn. 

irst  7  Mos.) 

I  17,102.557 

10  1,093.732 

.l~  ISM 

I’,iirH 

1  5.992,447 

1  3.294.720 

■1  20.3 

R«w  cotton  consunifYtinn 

. I.bs, 

130.1  24.004 

127.931.989 

(•  1 7 

Newsprint  produclicn  . 

. Ion, 

2.707.671 

2.29  1.28  1 

-  3.6 

Export.?  of  plunks  an<!  board'.  .M.  K*. 

1.435,686 

t.S  1  1.13  1 

S  0 

.*'terl  Ingot  Production  .  . 

.  .  Long  pons 

1.336.604 

1.300.03  3 

,  18.2 

Pig  Iron  Prc’duction  .  .  .  . 
Automobile  Production, 

.  .  Er»ng  Tons 
Cara  and 

8  3  3.3  3! 

/  3  4.436 

-1  li.5 

Trucks  . 

. No, 

194.71  7 

139.?;^ 

1  39  / 

Petroleum  Imports  . 

.  -OOO  GhIs. 

1.007. 200 

904.216 

.-lit 

Crude  Rubber  Impoiiv,  . 

. Lb.t 

88.962.309 

62.022.360 

-  43  4 

Contrtjct6  Aw.-trded  .  - 

.  ^ 

283,5  45.300 

I9'i.489.000 

-i-  ISO 

Ruildmp  Permit.s  .  , 

$ 

67.300  377 

60.S2t.31  4 

1  V 

El(*ctric  Power  Product lo 

i.  nno  k,w  h 

2  1 .03  3.608 

’n.oAi.o  I  i 

--  47 

laroe 


orders 

SMALL.. 


printing 
OR 


not  be  extended  w  ithout  an  affida- ,  slowdow  n  strike  in  Hie  extensive 

vH  nr  statutory  declaration  of  "ncc- ,  Cape  Breton  mines  has  been  ad- 


epsity. 

4,  No 


i. justed  and  full  production  being 
instalment  contract  now:  raised  from  the  pits  it  may  well  be 


in  force  for  affected  ariicles  may  be|Ciat  the  G. 000, 000  tons  figure  can 

I  bo  yet  reached  this  year.  .\nd  .Mari¬ 
time  coal  is  used  as  far  "  csf  as  On- , 
jtario  and  on  .a  ver.v  large'  scale  by 
the  two  great  rail'vays.  Its  place  in 
jibe  wartime  effort  of  Hie  nation  i 
j  calls  for  no  emphasis.  , 

In  steel  production  the  Sydney 


rene'ved,  extended  or  nllored  except 
under  terms  of  the  board’s  order. 

.'lust  Be  III  Writing 

5.  If  affected  articles  are  bought 
on  .a  charge  account  and  are  not 
fully  paid  for  witbln  10  days  after 

I. 


ho  due  date  they  become  subject  |  pypppy  .,  prominent  place  in 


to  Hie  same  terms  as  normal  in¬ 
stalment  .sales 


the  w-orld  production  of  this  vital 
commodity  to  Hie  w-ar  effort  and 


0.  Every  instalment  sale  contract  1  pyp.jpjiy  heing  taxed  these 

must  be  in  "•rilin.g  ami  include  an  |  pieet  tbe  demand. 


itemized  statement  setting  out  tliei 
cash  price,  dow  n  payment,  cash  bal-  j 


unadjusted — 

General  InH^-x  . . IQJf>;=:IO 

Maniifauhiring  . 

1  .oegin«  .  . . 

Mining  . . 

C  unstruc  I  ion  .  .  • 

HuilHinn  . 

lIlKliw.iy  . 

I  rade  . 

GRAIN  fjTAnSTICvS  HU.SUl.L.S  -  D  B.?. 

Whrnt  in  Store- -  Qulol>cr  3 . 

Olhci-  Gtains  . 

F  A'port  ('Icarancr.s 

Week  to  October  ) . . . 

lolal  Siiicr  Aumi.st  I . 

1  KANSPORTA  riON— D.B.S. 

Carlnjidin^'.s  — 

Cars  . 

Cun'ulativc  Total-  — 

Cars  . 

Railway  Cross  KarninKS  -8  Months  —  - 
Gross  Revenue  C.N.R.  tCaii.  l..ino.s$. 

Gross  Revenue,  ('.P.H . 

XK'eok  to  October  7  —C.N.R . 


I  I 
I  .'7  I 

10  I  II 


7?  / 
30  0 


1 7  ’  h 

1  66  7 

-U  3  9 

inR  ) 

774 

-i-  49  8 

17?  9 

5h.7 

!  1 6  M 

124  3 

98  5 

-i-  26.2 

153.7 

1  10  1 

-•  9  1 

176.842.3  1  7 

41  1.32  4.465 

22,5  70,5  5  I 

20.770.77  7 

1.912.554 

2.082.555 

23.303,716 

l>, 503, 254 

Week  to  Oct.  4 
68.033 
l  o.  Ort.  4 
2.404.1 30 
1941 

I6V258.O00 
139. 189.000 
6.2*12.61  1 


\Wek  a  go 
68.662 

V  car  ago  j 
2.108,848 
19  40 

I  34.628.000 
106.'i29,00n 
S.no  1.138 


Vear  ago 
63.578 


22.8" 

30.7" 

2S.0<‘ 


In  these  aspects,  to  say  noHiing  of 
many  others,  fisheries. 


.anco,  interest,  fiuaiico  or  c®®*!**  |  tpring  of  various  classes,  etc.,  one 
cliarges,  Hme  balance  and  terms  of ,  ^j^^g  Ip  labor  much  to  ini- 

payment.  A  copy  of  Hic  contract  ■  pj.ggg  part  the  provinces  by  the 


must  bo  furnished  to  tbe  buyer 


sea  occupy  as  Canada's  'var 


'vitliin  five  days  of  deli\er>  of  U'®  I  effort  grows  and  yet  gro'vs. 


time ; 
They  | 

aro  very  vital  cogs  in  Hic  great  ma- 1 
the  threat  of ; 

One  should  also  take  into  con-; 
sideration  the  production  of  mine-j 


purchased  article. 

7.  Every  instalment  loan  contract  jg  grindjn 

must  be  in  writing,  and  show  Hie  -  j^j,,p,.jg„j  shreds. 

Icrms  of  payment. 

8.  Every  person  selling  on  Hie  in¬ 
stalment  plan  must — if  the  buyer 
usks  for  it— quote  a  cash  price  for 

any  of  tho  affected  articles.  ! corporation  tipon  Hie  security  of  a 

9.  All  inslalment  (laymenta  must  listed  article  luircliased  diiriii.g  the 
be  '‘atiproximatcly  equal"  ami  pay- ;  previous  45  days,  obiaiii  more; 

able  at  equal  intervals  not  exceed- 1  credit  for  a  longer  period  of  lime  ^  .> 

D,  •Pill  t  11  .  I  . ,  I  *  '  D.B.S. --Dominion  Bureau 

ing  a  month.  Hian  if  he  had  orginally  boii.ght  Hie  .  .  .  i  i  i  i  «•  ,  ,  ,  , 

^  VI  •  *•  I  J  *1  •.  *  4  Ciinadian  Sensitive  Coinniodilv  Index,  compiled  bv  Wood.  Gundy  ^ 

10.  No  one  may.  by  borrowing  , article  under  Hic  instalment  terms  f..,ciio..aliv  lo  74,5  on  Wednesdny.  October  I5ti..  fro...  75. 1  , 

money  from  a  bank  or  other  loan  now  prescribed.  A  year  ago.  the  index  »tood  at  60  6.  Wheat,  hog»  and  cotton  ivere  1c 


Week  to  October  7--- C.P.R . 

.  J  4.149.000 

5.694,000 

-i  I2.3'4 

RAll.W'AY  EARNINGS— C.N.R.-- 

1941 

1940 

t  h«ngc 

MontIt  of  August — 

$ 

$ 

$ 

Operatin;;  Revenues  . 

.  23,808. 928 

21.220.188 

4.588,740 

Operating  Lxpen-ses  . 

.  20.637.196 

1  7.552,007  4 

3.085.189 

Net  Revenue  . 

.  5.171,732 

3,668.181  4- 

1,503.55  1 

Eight  Months— 

Operatim*  Revenue:^  . 

.  193,1  79,858 

1  5  7.296.77  1  • 

35,883,087 

Operating  Fxpenseti  . 

.  150.983.604 

233.255.922  • 

1  7.727,682 

Net  Revenue  . 

.  42,196,254 

24,040,849  -( 

18,155.405 

C.P.R.—  .August — 

Grojis  Earnings  . 

.  19.989. >10 

15,512.882  •; 

4.476.627 

Working  Expenses  . 

.  16.843.505 

13.249,285 

3,594.2  19 

Net  I’arnings  . 

2.263.597 

882.408 

Eight  Months— 

Gross  Earnings  . 

106.200,971  - 

32.988.379 

Working  E.xpcnscs  . 

88.896.53  7  -(- 

24.03  1.694 

Net  r.arnings  . 

.  26,261,119 

1  7,304.43  4  -: 

8.956,684 

>f  Statistics. 

Index,  compiled  bv 


Our  cup'  «lrp.'irlnicnt  will  ipu 

in  gellinf;  tlie  iiiusi  oul  of  your 
prill  I  ing --W  lift  Inr  il  l»r  llint  u^rd 
ill  tin-  ruiiiim-  of  liii>in4'S‘'  or  thal 
used  ill  I  In'  .•iH-imporl:iMl  work  of 
^riling.  N\  4-  inu>  Uc  .iblr  lo  iinpro'c 
'«nir  <  t»p'  or  emiD-  il  «-iilirrl'. 


Tlir  design  or  pliysirnl  appearanm 
of  aiiypierc  of  printing  is  important. 
If  jou  will  call  us  when  printing 
needs  arc  first  realized  we  can  advise, 
relative  to  art  work,  type,  r-uts, 
paper,  etc.,  and  may  be  able  to  in¬ 
troduce  methods  that  will  save  you 
money  and  get  belter  results. 


The  layout  lisu.alizes  the  finished 
product.  At'hen  properly  made,  it 
discloses  the  ilesign,  art  treatmrnt, 
typography,  i-olor  4»f  inks,  paper 
and  other  materials,  leaving  little 
In  llie  imaginalion.  Oiir  layouts  are 
iinir|ne  for  their  lifclikcnc.ss,  com¬ 
prehensiveness,  and  eompleteness 
of  d<  lail. 


Printing 


Nio  matter  if  you  buy  but  a  small 
amount  of  printing  in  a  year,  or  are 
one  of  tho  larger  users,  you  will  get 
it  to  best  advantage  from  The 
Financial  Times,  You  will  be  certain 
to  get  good  printing  and  prices  that 
arc  no  higher  than  that  w-hich  is 
paid  fur  inferior  work. 


THE  FINANCIAL  TIMES 

Job  Printing  Department 

6.51  (UAH,  hTREI.T  \ttsr,  M0NTRE:.4L  •  l..4NC.\i»TEIl  0281 

oun  NEW  VEST  POCKET  SIZE  SIMPLE  TYPE  BOOK  WILL  BE  SENT  TO  'OLR  OFFitE  UPON'  REQUEST 
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INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

CIRCULATION  OF  Agent  Important  Factor  in 
BANK  OF  ENGLAND  Progress  of  Life  Insurance 

MAKES  HIGH  PEAK  I  Company  President  Stresses  Role  of  Field  Man  In  Address 

-  to  American  Life  Convention — Insurance  Must 

Largely  the  Result  of  Wages  jjljj]  5o|d  Despite  Large  Holdings 


Largely  the  Result  of  Wages 
Being  Paid  in  War 
Industries 

RETAIL  TRADE  DECLINES 


URGE  MORE  THOUGHT  AGENCY  PROBLEMS 


TOURISTS  LEAVE  I  POTATO  CROP  IS 
U.S.  I^ONEY  HERE  BELOW  NORMAL 

Return  of  Currency  Was  Bulk  of  Both  Acreage  and  Yields  Were 
Inflow  for  Month  of  Down  in  the  Maritime 

September  j  Provinces 

New  York. — No  .shipnirnts  of  Ini-'  Oftnwa  —  The  Dominion  Rurenii 
fed  State.s  nirrcnry  fame  from  Ku- !  .  .  .  ,  ,,  ,■ 

„  „  .  \.  .  ,  ,  .  ,v  of  .'^tati.stics  ha,':  issued  a  bulletin 

rope  m  .''epiember,  markine  the' 

first  month  .sinre  May.  11)2,1.  that  ' '''  estimate  of  the  pro- ^ 

this  ha.s  oretirred.  the  Federal  |  diietion  of  late  rrops.  The  esiiniatei 
Reserve  Rank  of  New  York  re-  j,s  ba.sed  upon  the  returii.-  of  erop 
leals  in  its  monthb  report  on  ex-  correspondents  or  September  10. 


,  ports  and  imports  of  eurreney  and  ^  ,  . 

RET  AIL  TRADE  DECLINL.S  I  Chieaso  The  importance  of|inc;  "Tho  company  requires  nay-  coin.  The  hank  reports  that  re-  '  piodnetion  for  (  anada  at 

a:ents  in  the  life  in.siirunee  business  I  ment  of  premiums  w  ithin  the  days  ceipts  of  Fnited  States  eurreney  "0.290. non  hundredwciprhf  i.s  sliphtly 
was  Bfres.sed  b.i'  F  W.  Huhbell.  I  of  Rrace  following  due  dates  and  It  from  foreign  countries  last  month  •’olew  normal  and  also  iielow  the 
London.  T\  ith  the  summer  va  president,  Lquitable  Life  Insurance  should  be  ever  alert  to  making  amfuinted  to  $1  nil.opo.  atid  that  ex-  output.  The  acreage  was  down 

ration  season  o\er.  it  is  clear  that  ,  Iowa,  Des  .Moines,  la  .  ■  benefits  available  immediately  as  ports  were  $,Sk.i,000.  36,900  acres  and  the  average  yield 

'•.isonal  factors  are  ceasing  to  addres.s  on  ‘'.\geney  Obliga-  they  become  due.  These  benefits  <  anada  am-ot'inted  for  most  of  ' '  htindjed  weight  per  acre  com- 

(ouni  in  Iho  r.;inK  of  hnclcinfl  itioinberK  of  the  are  the  main  services  which  life  in-  rereinT'^  from  abroad  in  the  I  bared  with  for  1040.  In  the  Mari- 

riiculation.  thr  main  ‘’an-'O  oi  section,  American  Life  Con- '  surance  companies  ssell  and  it  is  rnonth  sendinc  si  17, 1  000.  most  IVovinccs.  principal  area  T»f 

laiudly  increa.sing  total  of  eircu.a  |  (pp  annual  meeting.  i  essential  in  the  interests  of  good  which  '  renresented  the  return  flow  ■  production,  the  acreage  was 

lion  being  ihe^  ever-advancing  lota  contended  that  a  life  insur- I  public  relations  that  they  be  dis-  of  bills  leD  hv  fouristrfrom  this  "o"  "  > 


Potato  prodiieiion  for  Canada  at 
19.290.000  hundredweight  i.s  slightly 


'•.isonal  faetorr-  .arc  ceasing  to 
eouni  in  I  he  Dank  of  England  s 
eirculafion,  the  main  cause  of  the 
raiddly  increa.sing  total  of  eircula 
lion  being  the  ever-advancing  total 
of  wages  paid  in  war  industries  and 
to  a  lesser  extent  to  rising  prices. 

Last  week’s  increase  of  £5.000.- 
000  circulation  raised  the  foial  'o 
a  new  high  record  of  t'OSl.riOii.nnii, 
.'since  the  end  of  July  there  has 
been  an  iner*  ase  of  C24,900.onn  in 
I’ontrasf  to  a  deerea.-e  of  es,200.ooo 
in  the  same  period  last  year  Tlie 
increase  since  a  year  ago  is  £si,- 
UOO.nOO  and  the  inei'case  sine.'  the 
b' ginning  of  ini'  w.ir  is-  £  LOl.^'tH',- 
000 

M  the  niithreak  of  the  w.ir  ill'', 
fidueiary  i.-sue  ro.-e  ftv  £2S;n.onii,-  j 
finO,  the  Ftank  et  Fngland  siniul- 
laneousb'  transf'rring  virtually  -he; 


vention.  at  the  annual  meeting.  i  essential  in  the  interests  of  good  which '  renresented  the  return  f]nw  •  acreage  was 

He  contended  that  a  life  insur-  public  relation.s  that  they  be  dis-  pf  bills  left  by  tourists  from  thislj*®""  '■’■SOO  acres  and  yields  were 
anee  company  in  order  to  perform  bursed  promptly  in  accordance  with  countrv  in  the  Dominion.  Of  the Fdvvard  Island 
the  services  for  which  it  is  estab-  the  contractual  obligations.  ’  balance  t'.Jiooo  came  from  .^r- '1'”  ■  B'^nnswiek.  .A  reduction  in 

lish  must  have  business  and.  to  rioselv  relatprl  to  the  navment  of  E-entinn'  .BnH  'the  re.st  from  other  !  ‘'*"^1. . -'  'eld  m  Ouebec  | 


thp  Pfrvices  for  which  it  is  estab- 1  the  contractual  obligations.’'  balance  ^'i4t  000  came  from  \r-  Brunswick.  A  reduction  in 

lish  must  have  business  and,  to  closely  related  to  the  payment  of  geiuna'  ai.d  "the  \  ?":;„;^rin"i  d'^litiTi';  ZZTiZ 

secure  this  business,  it  must  haxe  claims  under  policies,  he  said,  is  the  Latin-A  meriean  countries.  '  of ^  e  Irp’ nni)  rwt  ^ 'ind  'rnt^^Vpsn?H'n"  i 

an  agency  lorce.  .u  u-  ,  •  of  the  policy  loan  section.  Of  the  shipments  of  United  recent  ra in v 'weather  will  fur- i 

No  company,  during  the  Iuyorjj^n,j  gyp,,  joans  are  generally  !  States  eurreney  abroad  in  Septciu- i  ,|,e,-  reduce  the  eomniereial  crop  ' 


400,000  EMPLOYERS 
AND  EA\PLOYEES 

CO-OPERATE  WITH  THE 

SIINUFHUUM 

IFOR  PRESENT  SECURITY  AND  I 
INDEPENDENCE  IN  OLD  AGE  I 


io  efay  io  the  Sum  1/fe  Omtic/i  i/t  your 

territory  for  iH/omiation  on  the  popular  Sum  Ufe  Cfvup 
Protection  and  Jalaiy  Javings  Planr. 


b.  ginning  of  Hit'  w.ir  is  £L51.'^ih>,.  companies  Is  inttn  tesinidi  f^r  the  policyholder  to  receive  ■  while  shipinent.s  were  .?  1.541.000.  i  liighcr  was  1.665.000  ewt.  despite  a|  f  Hit  j  "  ?  '  )(  f. 

000  I  compared  to  the  volume  of  the  busi-  ppopeeds  of  the  loans  with  the  In  leceni  months  small  .ship- i  reduction  in  acreage.  I’rodueiion  in!  j  i  a ,  Hi® 

M  the  niithreak  of  the  war  !lie  oess  as  a  whole.  On  the  other  utmost  dispatch  and  with  the  slight-  meats  of  eurreney  from  Europe  to  the  ITairio  Provinces  xvas  increased  i  ^  \K  I 

fidueiary  i.-sue  ro.-e  hv  ecxo.ooii,- j  band,  by  reason  of  the  .\mcncan  pp^  possible  inconvenience.  Good  the  United  States  liave  come  '  as  a  result  of  improved  yields  in  VrAj 

fioii,  the  Ftank  et  Fngland  .-mini-  afteney  system,  life  insurance  pro-  service  in  this  respect  is  helpful  in  through  Portugal.  Several  months  i  Manitoba,  Reduced  yields  in  Rritish  ^ 

lanenusb  transferring  virtually  •  he ;  tec'*'’”  /fbtl  security  in  the  I  nited  establishing  the  prestige  of  the  ago  fairly  sizable  shipments  of  ;  Columbia  resulted  in  a  erop  of  2.- 

whole  of  Its  gohl  to  the  Trea  :i: i y.  |  bnioved  by  over  half  agency  force,  he  said.  Practically  United  States  eurreney  came  from  028.000  ewt..  a  decline  of  1 12.000  ewt.  . 

The  fiduciary  i-suc  since  has  been 'of  the  total  population  in  amounts  [ify,  insurance  coinpanie.s  are;  Germany.  .■\r  the  time,  the  general  from  that  of  1940. 

increased  turil'.er  lyv  r  i  .-.o, one, OOO  ibfit  are  startling  when  compared  ^.p||  aware  of  the  public  relations  belief  in  banking  circles  here  was  Commercial  sugar  beet  nrodiietion  1g>un-An.>o  Watprwavc  in 

in  ordt  f  to  mainitiin  the  hank’s  or- .  "ith  the  World  at  large.  Although  value  of  prompt  payment  of  iiroper  that  these  shipments  represented  i  in  Canada  i.s  estimated  at  711  000  "  ^ 

dinary  not"  n rve.  The  last  In-  the  I  tiiicd  States  has  but  6':k_of  claims  under  their  policies  and  the  money  seized  by  the  Nazis  in  va-  tons  in  1911.  A  slight  iuerease  Party  “Pork  Barrel” 

'  'be  population  of  the  world,  fio'/r  need  for  quick  action  on  applica-  rious  invaded  nations.  It  is  pointed 


in  ord>  f  to  mainitiin  the  hank’s  or- 
din.ary  not"  n  rve.  The  last  In- 
i'r‘''as>'  Wii.s  £.'iO  ooo.ooO  at  the  end 
of  ,\iigu.-t  and  tiiready  these  addi 
itonal  notes  an-  being  tised.  If  tl'.c 


tisf'd.  If  tl'.i-  I  the  lives  of  our  citizens. 


Claims  unaer  tneir  policies  aim  uie  money  seized  oy  me  .^azls  in  va-  tons  in  1911.  A  slight  iuerease 
,  .  ,  .  need  for  quick  action  on  applica-  rious  invaded  nations.  It  is  pointed  i  in  yield  per  acre  over  194it 

dy  these  addi  |  of  tbe  worjd  s  life  insurance^  is^  on  I  policy  loans.  There  tiro  |  out  that  since  the  .Nazi  invasion  of  i  wa.s  more  than  offset  by  ti  redue- 

'  . . .  many  thousands  of  eases  in  which  j  Russia  no  shipments  of  United'  tion  of  11,500  acres.  The  hulk  of  the 


government  had  not  done  imieh  to :  demonstrates  the  accomplishments  |  j„g„r^nce  companies  have  paid  states  currency  have  come  from  acreage  reduction  occurred  in  On- 


Fatten  Party  “Pork  Barrel” 

(Continued  from  Page  1) 
venture,  parlicularl.v  when 


Montreal  Brokerage  Loans 
Up  Slightly  In  September 


Collateral  borrowing 
the  firms  of  the  .Moiitrctil 


of  member 
Sleek  Fx- 


igi'o.-.s  toward  actual  inflatieii. 
‘■Sate  .'lore  anil  Spend  Less" 


The  public  has  grown  to  ap- 


"In  payment  of  claims  and  pro- 1 


■'  .'grams  of  protection  and  security 

Montagu  Norman,  however,  has  |  offered  by  life  insurance.  The  in- 
iu'  t  warned  the  country  it  niusl  ,  gfitution  of  life  insurance  has 


lU'  t  warnea  me  eounti.t  ii  niu.-i  ,  sfmition  of  life  insurance  has 
save  more  and  spend  less  to  av'  it  proved  itself  over  a  period  of  one 
the  threat  of  inflation.  ;  hundred  and  fifty  years.  Neverthe- 

Retuil  trade  .-ales  in  nritatii  in  '  lopfi,  life  insurance  must  still  be 


preeiate  more  and  more  the  pro-  ‘  ^ 

grams  of  protection  and  secur  ty  cooperation  should  prevail 

offered  by  life  insurance.  The  in-  ‘ 


.‘uigu.-t  declined  ."i.t  per  cent  co>n- 


It  is  not.  bought  unsolicited. 


the  field  force,”  Mr.  Hubbell  said. 
Clo.se  Understanding  Xcedeil 

He  also  detailed  the  need  for 
close  and  sympathetic  understand- 


THK  B.AXK  OF  .NO\  A  SCOTIA 

J.  T.  Holder  has  been  made  man¬ 
ager  of  the  Rank  of  Nova  Scotia  at 
O’Leary,  P.  K.  1. 

Knyal  Rank  of  i’anaila 


was  reduced  from  19,016.000  ewt.  in,  i-.  .v-ua. .  v.  ....u 

1940  to  12,628,000  ewt.  in  1941.  A  be  examined  and  rejected  by  Con- 
sharji  reduction  in  Ontario  produc- :  gress.  It  is  a  foul  piece  of  pork.” 


he  examined  and  rejected  bv  Con-  P‘’hding  total  at  ,he  end  of  Seti- 
...  f  ,  •  r  1.  ..  temher  a  year  it, go.  when  loans  lo¬ 


tion  was  mainly  responsible  for  the 
reduced  national  output.  'I’he  pro¬ 
duction  of  husking  corn  for  Canadti 


giv*.-.  iS  lOUl  IMfVV  ,n  1MM.V.  $5, ,899,187. 

Shipping  Digest,  N.\.  ^  j  i-igure.s  do  not  include  loaii.s  on 

’’ 1  he  St.  1/awrcnee  and  Uloridti  foreign  securities,  hut  onlv  horrow- 


is  estimated  at  11,906,000  bushels  in  fanal  proposals  tire  highly  loniro-  tng  of  memhers 


.  !  1941  when  the  production  of  .Mani-, 

Kojal  Rank  oi  i  aiiaiia  tobti  at.  2. 660.000  husliels  is  ineltid- 1 

H.  R  Creigliton,  formerly  man-  ed  for  the  first  time.  Ontario  luo- , 


vcrsial.  Considering  the  time  their 
eonstnietion  would  require,  it  is 


Sii'.fk  Kxelitinge  tind  ilie  ,'loniroal 
t’urb  .Markof  on  Canadian  securi¬ 
ties.  Noj-  do  they  includi-  I  he  hor- 


Doniiiiated  by  the  Rtt.ssian  v.-.iri'')g  thotight  and  attention  to  theij^pj  underwriting  he  brought  I  countant  at  Sherbrooke  and  Guy  on  a  slightly  higher  tiereage.  Ptis- 
lu  w.s,  tbe  stork  inarkels  reacted  broblem.s  of  their  agency  forces,  I  .since  the  gross  rate  of  in-  streets.  .Mnnttea.1.  has  been  appoini-  lure  conditions  at  Septeiuher  10 

la.si  wrek-.  but.  df'.spite  the  evident  ' ‘’'“•'  itiK:  "They  are  an  all  important  ^  earned  by  all  companies  dur-  cd  manager  at  Dorval  Airport,  Quc.  "’ere  slightly  above  average  in  the 

gravity  of  the  situation,  sent inir'nt  .of  tbe  companies  and  are  1  930  was  5.11 '’k  and  had  drop-  J.  ('■  S.  (  olrlough.  formerly  ae-  .Maritime  Provinces.  .Manitoba  anti 


the  (01111)1010(1  .seaway  would  cost 
this  eoiimry  over  a  billion  dolhiis.’’ 
— Trtiffic  World. 


nient,  of  Fisheries  reports,  despite  a 
doerease  of  4.752.800  itoiiiids  in  ilie 
lotal  ((iiantil.y.  August’s  ealeli  was 


olrlough.  formerly 


.Maritime  Provinces.  .Manitoba  :md  "In  the  teeth  of  Ihe  great  opposi-  -"S.OOI.OOO  pounds  worth  $1,152.- 


has  been  no  more  than  me; cly  ;  Pons'b'P  f')'"  making  available  to  the  ,  .|  ^  rg  in  1940.  or  a  decrease  i  countant  la  .'ktralford,  Onf.,  goes  to  British  Columbia,  hut.  below  aver-  tion  to  the  St.  latwrcnce  Seaway  V.y '’oaA'*''’'* 

(•hilled.  Th<  re  wa,-  room  for  a  .aih- ^  P'lblie  Ihe  benefits  of  life  insur-j^j.  ,^334,000,000  on  the  .$32,815,- ;  •''•■irth,  Ont.  ,;is  account-  t'cc  in  the  other  provinees.  scheme  the  pernicious  projert  now  b""’L,,800  pounds  \alued  at  $,i  .),- 

stanti.'tl  srthaek  in  view  of  th"  pin- |  anee.  I  000,000  of  assets  of  all  the  life  in- |  ant.  '  '  beenmes  ti  rider  on  that  last  refugci  ‘ 


noiineed  buoyancy  rxhihited  in  re  • !  He  said  that  the  management  *’fL,irance  companies,  it  moans  that  j  E.  P.  Fraser,  formerly  at  licad 
l  ent  v.eeks.  hut  not  the  slightest  1  the  company  should  give  its  agency  I  insurance,  through  !  office.  .Monireal,  has  hern  transfer- 

,  ign  of  weakiies.s.  Such  n  act  i  in  ;  depart  ment  a  clear  indication  ofthejj^p  fault  of  the  management  of  the  !  red  to  Stanley  St.  braneli,  .Moiii- 


did  occur  strengthened  the  !(■> 


results  desired  and  then  give  'batijj^^  insurance  eompanlea,  has  been  |  real.  a.s  to  lountant. 


position.  1  nless  Russia  c' 1- !  (iepart ment  its  unlimited  support  in  increased.  This  in  turn  Increases 


lapser.  long-term  influences,  like  |  achieving  those  ends.  To  secure  1 problem 
the  eentimied  abtindance  of  mom  t  business,  a  company  must  have  L^j,  agency  administration  and  ae- 
liinitcd  oppurtiiniiies  for  invest-  .|uality  agents,  men  and  women  of  Lompanying  this  handicap,  he  .said. 


ncreases  :  S.  N.  O'lver.  formerly  accountant 
problem  '  at  Klmira.  Ont..  has  been  mtide,  al¬ 
and  ae- ;  eountant  at  Galt,  Onf. 


inrnl.  except  in  government  seeiiri- :  high  character,  well  trained  and 
lif  '.  and  reduced  outlets  for  ordi- 1  with  ability  to  make  a  living  selling 
n.ifv  speiidiiig'.  lU'ovide  :i  bark- i  life  insurance,  he  said,  pointing  out 


is  the  .self  evident  fact  that  the; 
companies  must  depend  on  savings  | 
in  expense  and  from  mortality  in  ! 


ground  fora  fresh  advance  as  t-oon  1  that  more  and  more  emphasis  Is  I  g^der  fo  continue  to  perform  their 


Canada  Life  Appoints 

New  Windsor  Manager 


•  i'-  tho  war  takes  a  more  favorabl 
turn. 


being  placed  on  the  necessity  of  Underwriting  on  a  sound 

proper  representation  tn  'he  field.  earnings  from 


Special  Correspondence 

Paint  .lohn.  N  R.  ’Ihe  annual  le- 
puri  Ilf  F.  B.  MticL.itrliy.  .Piiiierinten- 
dent  fur  Itisiiiiincc  111  New  Biuns- 
V.  ick.  sliou,^  iliat  Ihe  total  net  pre¬ 
mium  for  life  in-ijfance  in  this 
proNiiKP  during  1910  amounted  to 
It .5. k  1 9  coniptircd  vilh  .>5.1<il,172 
fiv  the  prc)  toils  .xcar.  For  tinnui- 
iie  ,  the  total  was  .>257.872  com- 
nafcii  with  $117. 79.5  in  1919.  Gros.~ 
lotal,.  for  l'i|o  were,  thug.  $.5,171,- 
I9|  l■c'n)ll;ll  cd  v  iih  .$.5,119,182  in 


.\dding;  "The  unfit  agent  has  no 
place  in  our  business.’’  1 

But  while  he  placed  proper  stress  ; 


departments  of  tho  rompany,  nor,' 
if  the  company  is  to  achieve  effi- 


Tnronto.- -  The  Canada  Life  As¬ 
surance  Company  announces  the 
appointment  of  S.  B.  Belton  as 


Canadian  Car’s 

Plants  Are  At 

Full  Capacity 

f 5'nn.,ini't('  fiom  Rage  11 
In  addition,  the  eompitny  i.s  manag¬ 
ing  the  new  government  shell-fill¬ 
ing  plant  near  Montreal. 

rrospccis  for  railwa.v  car  eoii- 
struetion  this  coming  year  are  oh- 
seure.  The  strain  of  war  on  rail¬ 
way  faeilities  is  severe,  hul  hea\.v 
production  of  various  products  of 


Life  Insurance  Premiums  placed  proper  seres,  l  "The  apeno,-  departmen.  ,„„sl!m..p.acr  ..f  «,  IVlnd.ser  '•'"■■'h  i 

I  as.1  YAar  'n  NR  HiaKpr  on  the  ini  nort -i  nee  of  the  \  n-enev '  realize  this,"  he  continued.  ‘■and;-Mr.  I’elton  has  been  s^uppryising ;  use  is  .sou„ni  n>  ine^o\ 

Usl  Year  .n  N.B.  Hlgher^on  .hc^^tapouance  «^,h,  hr.  nra.,„,s.,l„„  since  '■»T,,a,y|«  'h'™ 

—  .  ;  *  1  J  A  f  4U  »i  of  tho  romoanieR  in  order  to  in-  transforrod  to  Wind-,  niura  iaiiMa\ 

.Special  Correspondence  di^m ),  Jms  ^  Underwriters  sor  from  the  company’s  head  of- 1  ^'nu'Pment  output  will  he  permif 

,n.  .lohn.  NR.  ’Ihe  "  '  hV  "’on  L  Ti'  likewise  should  keep  in  mind  theifieo.  I  rd.  Isueh  work  is  o  tmportanee  K 

ofK.B.  MaeLatehy.  .'8,ipennten-;‘  e '  the  other  denattmeSs^  problems  and  weigh  care- j  .M'’.  Pelton  joined  ihe  Canada  <  a,nad,an(  ar.  as  it  nas  been  its 

for  liiHirancc  iii  New  Bruns- Hit  ne>,  (^an  the  other  departments  ho-.i-in"  on  the  Life  as  a  representative  in  lhe:fhief  produeliou  aelivity  inthepasi 


likewise  should  keep  in  mind  the 


eieney,  ran  the  other  departments ' problems  and  weigh  care- 
ionnru  tho  -irs, u-it iou  and  mi rriocoo  .  f'll  1 V  all  elements  hearing  on  the 


e  WHS  transferred  to  Wind- ,  how  mueli  railway 

n  the  company’s  head  of.  I  Phtiipnienf,  output  will  he  pertuit- 
I  led.  Isueh  work  is  of  impnrlanee  to 
Pelton  jriined  the  Canada  *  anadian  (  ar.  as  it  nas  been  its 
a  representative  in  Ihe ;  production  activity  intheptisi. 


of  pork-hanel  legislation,  ilu:  Riv-! 
ers  and  Haihors  Bill.  .  .  .  This 
Rivers  ;ind  Harbors  rider  marks  the 
last  effort,  to  apply  the  puliiiotor  to 
something  that  should  liave  been  | 
allowed  to  die  after  the  oierwhelm- 
eing  weight,  of  informed  public  ^ 
opinion  condemned  the  proiiosal  to 
death  years  ago.’’  .New  Dileaiis, 
l,a..  Item. 

’’.Mr.  Roosevelt  seems  now  to 
ha\e  admitted  what  hits  all  tilong 
been  clear  ahoul  the  ft,  Lawrence 
seaway  jirojert :  that  it  could  not 
gel  through  Congress  mi  its  own  | 
merits.”  —  Btillimore,  .Md.,  Lvcning  1 
Sun. 

"The  nature  of  the  St.  Lawrence  i 
seaway  project  can  be  judged  by 
Ihe  company  it  keeps.’’-- Schenecia- 
dy.  N.Y,.  I'nion  Star. 

"The  action  of  the  Hou.se  Ri\ers 


mojiif 

insun}^ 


i",  r.ii-  P. to  ver,.  Ihii^  !  al'va.vs  keeps  in  mind  in  its  Pairments  (vf  the  applicants  forlife 

I'l  I'd  will,'  'vT'ioix"  borrowers  or  appli-  'mpoi’tant  in 

•  '  I  cants  for  loans  that  thev  are  part 

M,  M-icl  Uchv  s-.vs  ,n  hi-  ,c  of  the  market  for  life  insurance.  ; The  Actuarial  De¬ 
em  i  ’  The  '.t  imtiit  i.-iid  nut  in  :‘"^Then  Iri^atiT.I  fairly  and  eourte- j  POfODon  to  he  of 

ocatli  clami-  tiiid  di\ uleiids  w as  ap-  oosi.' .  '  m.s  piimic  iisponas  in  "'oa  .  H,,hhoti  i>rrm<-t,i 

i."('t'i  iblv  III  ■her  ill  I'Gn  than  m'^od  will  have  good  words  to  speak  Department.  Mi.  Hubbell  brought 
‘  ‘  i,,'  ''1-11(1.  I.  Iiaii  ''  f  ,1  rnniicinv  ■ind  itu  rem-esenf'i  out.  such  as  in  the  devising  of  1)0- 

it;:..  The  ammiiit  paid  mil  in  sin  'ompanv  and  its  repte.senta-  contracts  nrenarinc  nremi  im 

Kiide,  aliic-:  w  a  .S  ‘|8  7t’.ii  less  I  "'''s.  he  said.  Likewise,  certain  "7  (’ontraets.  preparin,-  premiiin 

,  '  duties  of  the  I.ecai  nem.r.nmnt  ur„!i’f*es.  policy  Values  and  dividend 


ment  always  keeps  in  mind  in  its 
dealings  with  borrowers  or  appli- 
ciints  for  loans  that  tliey  are  part 
of  the  market  for  life  insurance.  ; 
"When  treated  fairly  and  eoiirte-j 


j  The  very  lieavy  proportion  of  wat  !  Brooklyn.  N.Y.,  Kaglo. 

D-L--*  U  D<.:J  work  being  handled  has  been  a  I  "Once  tho  siibjcet  of  a  proposed 

I  ”  '  strain  on  working  capital  posit  ion. ,  internal  ional  i  real  y  with  Canada, 

London  Life  Man. -Director  ;is  large  inventories  are  reiiuifcd !  the  SI.  i.awienee  Waterway  is  now, 

-  -  and  there  is  :i  vey  considerable  hig;  reduced  to  the  ignoble  legi.slai  ive  I 

iinoiincement  has  been  made  of  heiwcen  the  lime  a  government  or- 1  sttmis  of  being  a  rider  to  ih,'  pro- 

the  aripointment  of  I.ohert  H.  Reid  |  der  is  received,  and  Ihe  time  all;i,(\sed  omnibus  l)ill.  .  .  .  The  man-, 

iis  managing  director  of  the  Lou-  goyernineni  iiudils  and  cheeking  ner  in  which  this  proposal  hii.s  been 


the  SI.  i.awrenee  Waterway  is  now 


tint  iiaiii  mil  in  siir  '’(('"Pany  and  its  repre.senta- 

wti  $2l8.7i’iii  less  I '''('.s.’  he  said.  Likewise,  certain 
I  he  .inimnil  imid  mVl  ,  '’f  Desal  Department  are 

\alu(.;  w;ts  .>2 18,76(;  i ‘’bisdy  related  to  the  work  of  the 
'll,"  r.t-"vi,.ii-: '  vc:.r  1  Agency  Department.  he  brought 


CK',:'.  The  ammiiit  panl  mu  in  snr 
!(  lirlei  allies  wa..  $2l8.7t’iii  less 
lian  in  I9:'.'i.  flic  .inimini  piiid  mu 
III  -nrrender  \alu(’.;  was  .>218,7611 
Ic-s  than  m  ihc  ru’evimis  year, 
whil  1  the  ammiiil  paid  in  nuitiired 
(ndnunieiu-  in  industrial  insnr- 
aiu'c  in  I9ln  was  ahmit  double  lluit 


OOft^U^ 


ils  managing  director  of  the 


posed  omnibus  l)ill.  .  .  .  The  man- , 
ner  in  w  hieh  this  proposal  lui.s  been 


life  Insurance  Co.  .Mr.  Reid  have  been  eompleled  and  pa\iiieni  :  legislatively  low-rated  by  its  spoil- 1 


Confederation 


I  schedules, 

in  Ihc  rirevimis'  vear:-'-^"'’.'’  Department.  he  brought  be  concluded  that  while  the 

ai  imt  t  paid  in  mat ured  ' •  •‘'■''’b  as  t he  preparat iim  of  eon-  P'-'’«<’nts  tts  d.fft- 

,  i  n  ,,)(  I  str 1  11  ,ns„r-i  H.niis  for  agents,  policy  forms.  msuranci)  btisine.ss 

It  w  ,  al.  mu  double  that;  I'l-eparation  of  option  .settlement  «9rivantages.  I  here  re- 

W.i,  aomii  Iimim,  '  mains  a  large  market  for  its  .ser- 

'  ’  ......  vices  and  if  is  not  handicapped  bv 

-  --  .Sciviee  fo  rolleyholdeis  in^hiUtv  tr,  ccci.r^  (" 


has  had  extensive  experienc. 


finally  mtide.  'I’his  factor  ha.s  been  i  sors  is  Ihe  host. 


fields  of  investment,  and  finance  in  I  tin  imporiaiu  one.  making  for  delay  '  non-merir  ns  ti  defense  measure. 
Toronto  and  London.  He  has  been  I  in  selilemeiu  of  preferred  dividend  '  The  seaway  sehejiie  should  he  de- 
exeetilive  assislani  of  the  enniptiny  ,  arrotir.s.  i  fettled.’’— Scranton.  Pa.,  Trihuuo.  i 

and  in  this  ctipaeity  has  made  valu- 


Association 


„  .  ,  1  .  r  ••  able  contributions  to  its  progress. 

mains  ti  large  market  for  its  .ser-  .i  _ _  r„.,  i  i 

...  ,  J  u  ‘  or  the  past  four  years  he  has  been 


.■'w til'd  to  <  onfedcial  ion  l.ife 

Boston.  Con  fcdriat  ion  Lifi' 

;  sociiit ion,  Tiuonto,  carried  off  an 
aw  til'd  of  r -.ccllencc  for  ncws|)aper 
iKhertising  at  the  Life  Insurance 
.'dvertisers  convention  here,  in 
cmniietition  with  26  leading  C.S. 
and  ('aiuidian  companies.  Confeci- 
('I'alion  Life  ncwsiinper  ad vm't ising 
won  I  line  tiwards  in  the  hist  four 


fpirmpLE 

fire  C^lanne  Insurance  (dmpairf 

l  r.!,i:,lv  r.ii.T.iiiO  ."1  hv  (hr  I'hornix 

lii-iir.in,r  '.on, pan V  ol  llarltord 

Total  Security.  $42,237,835.12 
(  A.NADIAN  department 
MONTREAL 

A  II.  VALLANCE  S.  M.  ELLIOTT 
Joint  Maiianrr  Joint  Manager 

GEO.  LYMAN  &  SON 

LImIt.d 

(.iener.al  Agents 

McGILL  BLDG..  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Lqititahle  Insurance  .Society 
Limited  of  England 
I  STABLISIII.D  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  backed  by  ercal  resources 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS.  Manage, 

GEO.  LYMAN  &  SON 

LImIUd 

General  Agent. 

McCILL  BLDG  .  485  McGill  Street 
MO.NTREAL 

Phone:  MArquette  5241-42 


vices  and  if  is  not  handicapped  by 
inability  to  secure  raw  material.s  to  I 


Discussing  service  to  the  policy- 'fill  its  orders.  "Oiir  duty  and  obli- 
holders  in  various  form.®,  he  said  gallons  fo  the  public  will  remain 
that  Ihe  prompt  payment  of  claims  j  the  same  as  heretofore,  namely, 
is.  of  course,  an  obligation  of  a  |  making  available  programs  of  sec- 
eonipany  to  its  policyholders.  Add-|urily  and  protection." 


a  member  of  Ihe  executive  com¬ 
mittee  of  the  hoard  of  directors. 

RIG  G.AIX  Ql’KIlKf’  ItlTLDl.NG 


VI  vvu.nc,  „,1  dimahing  avaiianie  programs  ot  sec-  Quebec. _ Final  estimates  place 

company  to  its  policyholders.  Add-|urily  and  protection.  ”  j  the  value  of  work  performed  dur- 

- - - - — - - - ing  1  940  by  tlie  eonstnietion  iiuliis- 

try  of  Quebec  Province  at  $106,09  1.- 

Bank  of  Canada  Statement  lithe  preceding  year.  .New  eonstf uc- 

tion  in  1  940  is  valued  at  $8l,2!t1. 
472  and  additions,  alterations  and 
The  weekly  statement  of  the  Bank  of  Canada  as  of  October  8.  1941,  repair  at  $24,798,048.  Outlay  foi 
shows  a  drop  of  $90,1  81,751  in  total  assets  against  a  week  earlier,  materials  anuYunfod  to  $65,228,692 
This  decline  has  been  due  solely  to  a  drop  of  $91,450,000  in  Sterling  and  for  salari(|^s  and  wages,  rlisirih- 
and  U..'4,  fund  holdings  against  which  there  were  a  few  slight  gains  in  V 17  n  s"  H.66S  employees  m 

other  accounts.  Deimsit  liabilities  were  $99,197,424  lower;  circulation  • 

increased  $5,4  11,026  and  other  liabilities  rose  $3,772,646.  - — - - 

(.’ompared  with  a  year  ago.  lotal  assets  are  $103,094,033  higher.  Bdttk  Cteurill'^S 

Sterling  and  Dollar  holdings  have  dropped  $7,105,991.  Investmeiil.sYose  j 

$101,505,121  and  other  assets  increased  by  $9,458,881.  I' - - - - - 


uted  among 
$4  1 .208,479. 


l•nlI)|oypos  |o 


Bank  Clearings 


THE  STANDARD  LIFE,  EDINBURGH.  A  mutual  Office  noted 
throughout  the  world  for  soundness  and  strength. 

HEAD  OFFICE:  3  GEORGE  STREET,  EDINBURGH 
HIAD  OFFICE  FOR  CANADA  ;  J7I  ST.  JAMES  STREET.  MONTREAL 
LOCAL  BRANCH  OFFICE;  G  H  POTTER,  Brinrb  Manap^'’.  STANDARO 
LIFE  ASSURANC.E  COMPANY  BaRk  of  Nova  Seotia  Building. 
437  St.  JaniFs  Strert  W«st.  MONTREAL. 


^  irculation  roso  $  1  whilp  dPDOSits  WPTP  rodiicpd  hv  I  Rank  nlcaring^  in  i  anada  for  fhr 

L98S,255.  .Ml  other  liabilities  are  $6,809,685  higher!  aSror’  '"H.  and  ....npari.',,,,. 


4ssi:ts 

1.  itcsrrvp 

(fOld  coin  bullion  . 

Sllvpr  buUjon  .  .  . 

Stirling  and  L  .S.  funds . 

Total  . 

2.  Subsidiary  t.oin . 

I  1.  Advances  to  Sav.  BanKS  . 

6.  Investments 

I  (a»  Dominion  and  Prov.  short 

term  securities  . 

(b)  Other  securities . 


Oct.  R,  1D41  Sept.  30,  1941  Changein  week  Change  in  year 


15.844.579 

527.598 

1,000,000 


517,219.745 

148.491,274 


93,450.000 

57,931 


I  7.  Bank  Premises 
I  8.  All  other  assets 


Total  .  66.5.711,029 

emisps  .  1,815.428 

r  assets  .  16,859,339 


I  IJABILITIKS 

j  I .  Capital  paid  up  . 

2.  Best  Fund 

3.  Notes  in  circulation  .  .  .  . 
'  4.  Deposits 

I  <ai  Dominion  . 

'  (b)  Provincial  . 

(c>  (‘bartered  banks. 

I  id')  Other . 

Total  Deposits  . 

5.  Liabilities  .  .  . 

6.  All  other  Liabilities  ... 


.5.000.000 

3,722,909 

440.731,525 


208,869,431 

8.033,01.3 


109.294,519 

.58.5,(529 

1,000,000 


516.422.025 

146.281,606 

662.603,632 

1.81.5.290 

16,540.686 


.5.000,000 

3.722,909 

435,288,499  i  5,443.026 

124,610,476  -  102.478.(554 

207. 459., 532  t-  1.409.899 

6,361.783  -  1,671,230 


Total  Liabilities.  701,757,907 


9,4'-6,456  I  3.772,646  -f  6,809,685 
791,939,668  —  90,181,761  +103,094^33 


•'  1  Montreal . 

.  2  'I’oronto . 

•  •  I  3  Winnipeg  ... 

(,106,991  \  ancouver  .  .  . 

— ■*  — -  •  '  5  Ottawa  . 

1, 10). 991  ,  r>  Hamilton  . 

L)4.09O  '  7  (Quebec  . 

i, 000, 000  R  T.on<ion  . 

9  Halifa.\  . 

10  Calgary  .  ... 

-  96.335,30^  11  jNaint  John  . 

0,169,812  j  12  \  Ictoria  . 

i  13  Kegina 

101, 50.), 12!  '  14  Kdmonton  .  .  . 

81,930  1  15  Rrantforii 

9.458,881  :  It;  King.ston 

i  17  Peterborugh 

03,094,033  I  18  W'indsor 

22  Fort  William 

23  Sherbrooke 
21  Kitchener 

1.273,153  29  Moose  Jaw 

03,999,449  30  New  We.stminsle 

34  Saskatoon 

3,545.400  .35  Moncton  . 

39  ('iiatham . 

8,971,043  42  Sarnia  . 

3,52't.  189  382  Sudbury  .  .  , 

—  531  Medicine  Hat  .  . 

8,988,255  ;  600  Prince  Albert  ,  . 

. j  670  Lethbridge  .  .  . 


1911  1940  1 

S  I 

13.5.41  2, .’26  89,324.186 
!3:».323.881  101,378,6*1 
.56,994,678  .52.077,065 
19.707.010  17.173.897 


60. 488.465 
7.38LlflO 
.'.172,549 
3.0I2.4'.2 


40,179,937 
.5.545,840 
5,298,’  49 
2.. 580,328 


1.273,1.53 
"  103,999,449 


3.650.170  3,.326,747 


2.208.238  2.168.889 

2.166,6  45  I. “88.661 


UNSHAKEN 

L  by 

L  THE  WAR 


472,608.623  357,943,849  { 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 

MINING  MARKETS  |  Smelters’  New  Tin  Production 

Stadacona  Reorganization 

SUFFER  SET-BACK  '  Outlined  to  C.I.M.M.  Meeting^ -  - ~ 

ON  LOW  VOLUME 


aurrCK  '  wuiunea  lo 

ON  LOW  VOLUME  ' 

Vli  SdVfl  T  vuvtiiu  Vancouver.  — •  Some  of  the  out- j  lay  in  the  Vermilion  and  surround- 1  mittee  m  provide  a  plan  of  rcor- ' 

-  standing  mining  and  oil  men  of  *"8  area,  where  wells  could  be  j  gj^nization  was  suspended  until  af- j 

List  Plays  Few  Favorites  As  [Western  Canada  and  the  Tacific  ^  "f  postponed  court 

.  a  a  a  pSTOu  W  it  il  dDOUt  ^ “  V 0 » 0 0 0  111  Tlir"  nroCGOdincs  ^pIiGcTiiIgH  tn  oonmiAnr**^ 

Declines  Are  Widespread  Northwest  states  participated  in  the Lp,.  vaney.  I. \o\ ember  i-'ih  m  eon«irier  voiiHitv  I 


Declines  Are  Widespread 
—No  Heavy  Selling 


annual  meeting  here  of  the  British 
Columbia  division,  Canadian  Insti¬ 
tute  of  Mining  &  Metallurgy.  j 


“Turner  Valley",  he  said,  "may 
continue  to  produce  for  many  years. 


1  iir-  ^  proceedings,  scheduled  to  commence 
j  November  12th,  to  consider  validity  I 
may  I  of  the  heavily  over-issued  notes.  | 
'ars. '  Basis  of  the  proposed  reorganiz- 1 


Sherritt  Gordon  To  Pay 
Another  5  Cents  Dividend 


Sherritt  fiord  on  Mines. 
Limited,  has  declared  aiiotner 
five  cents  dividend,  payable 
December  1  .t  tn  shareholdero 
of  record  October  HI.  Tins 
britigs  the  total  for  the  year 
to  10  cents,  a  5  cents  pay¬ 
ment  having  been  made  in 
mid-summer.  Two  similar 
payments  were  made  last 
year,  bringing  the  total  for 
the  past  two  years  to  tl,- 
174. S86. 


but  it  is  Improbable  that  its  prodne- 1  ation  was  payment  of  all  creditors 


BASE  METALS  ALSO  WEAK  Apart  from  a  wide  range  of  tech-  tion  will  ever  attain  a  higher  rate  I  jn  full,  a  60  ‘per  cent  interest 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL.  QUL 

Executive  Office: 


nlcal  papers  several  notable  ad- 1  than  at  present.  The  probahilit.v  is  '  new  company  to  the  shareholder's  I'Vt  9  mo".’ 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Share  prit^s 


dresses  were  made  by  such  men  as  i  rather  that  the  trend  of  production  |  and  approximately  40  per  cent  ini 
Prof.  W.  G.  McBride  of  McGill  I  rate  will  be  downward  and  i  here- ;  iprp.st  lo  the  noteholders.  The  pro- 


41  57.99S  $418,197  $7J1 

•40  46.1  19  33;. 742  7.21 


1405  PEEL  STREET 


MONTREAL,  QUE. 


_ _  ,  . . .  ,  Cil  NX.VR  GOI-n  MI3iT,.S 

Canadian  mining  markets  suffered  a  i  Gold  Mines  production  ini 

a  set-back  during  the  week  ended  ‘"stitute.  who  made  a  plea  for  en-  to  for  additions  to  Canadian  oil  pro- j  share  for  each  two  old.  and  two-  September  was  valued  at  Sl.VIIOas 

.  _  .  *?  VO  9  Am  an#  t  n  #  no  f»rrtsnoptftr  om.  Hiinfion  Xno  ^-o  I  m  a  v  onn  t  •.  »_  .  -..i  ‘ 


October  15th  and.  with  the  excop-  ,  i  ,  ..  ,  •  i  .  ■  ■ 

tion  or  one  or  two  Issues.  lossL  ‘'if  a®  a  backlog  until  materitG  new  face  value 

.  .  tIniiGH  nrnrilirtlon  of  stratriric  niP-  nrorfiirfion  Hovolonori.  Th#>  na-  ' 


couragement  to  the  prospector,  rm 


The  valley  may  continue ,  (birds  of  a  new  share  for  each  $1  compared  with  $52,W2  in  August  I  Ju' 


were  shown  in  every  group  through- 


tinued  production  of  strategic  me-  production  is  developed. 


out  the  list.  The  ‘easier  undertone  P’'«‘<l‘cted  that  gold  would  eon-  tural  decline  may  be  offset  by  e.\- :  company 


SIS.  issued  capitalization  of  the  new  The  mill  averaged  J42.1  tons  daily  i 

would  be  2.500.000  shares  last  month  with  mill  hcad.s  of  It*'  nm 

lO.OOO  authorized.  The  pe-  $10.78  per  Ion  and  tailing  loss  of 
ch  was  suspended  asked  20c  per  Ion.  In  August  the  daily 
that  an  order  be  ci\en  to  average  was  lo'5.5  tons  with  heads 
ings  to  ratify,  reject  oi  of  $J2.66  per  ton.  Prival- 

'  proposal.  Ton,  Avrr,.R,  fomher  1 


On  this  ba-  and  $56,327  in 


AuKUnt 

September 


was  directly  attributed  to  news  “nue  to  hold  its  Important  place  in  tetmloii  of  the  valley  northwestward  of  .3.500.000  authorized.  The  pe-  $10.78  per  I. 
from  the  war  front  where  the  battle  economy,  and  scored  labour  and  to  the  south.  ,tition  which  was  suspended  asked  20c  per  Ion. 

for  Moscow  is  bein"'  heavily  fought  ^6*^^^*^**®  mining  industry.  One  of  British  Columbia  s  newest  j  rourf  that  an  order  bo  civon  to  average  was 

by  the  Russians  and  Germans  Prln-  ,  gold  camps  was  described  to  ''m  '  hold  meetings  to  ratify, 

cipal  markets  on  the  North  Amcr-  labour  mining  convention  by  !■  ranc  R.  Jon-  amend  the  proposal. 

iPin  movemcnt"  and  the  C.  I.  O.  as  a  bin.  who  reported  that  while  the! _ _ 

rniirKe  Hiirine  the  nofinH  In  fhe  column"  Organization  which,  Bedwell  River  area  had  so  far  re-  i  ' 

eMiiier  nart  of  the\ieeiz  tho  irenrf  high  taxation,  constittit-  vealed  no  showings  rivalling  those  Cr$l/T 

was  irre^^ular  and  tradine  light  but  serious  threat  against  of  the  more  spectacular  west  coast;  AjOIU  X  FOuU 

Towards  uVo  latter Canadian  mining  production.  fleld-Zcballos.  there  were  Indica-  L 

ainn  (hn  anunnarH  ni-occnrn  nn  Pcrliaps  the  iiiost  Important  of  tlons  that  two  small  but  profitable 

nriePQ  inoreaaert  anzi  tMa  enntiniioH  ^16  technical  papers  read  was  One  opefation.s  could  be  carried  on.  BKKI.X.S  RH  I.K  >1.1 

after  the  long  week-end  holiday  No  telling  of  Consolid-  These  operations  are  the  Mnsketeer.  j  Kerens  River  Mines  pi 

ininertant  coiiino^  Hovninnorf  alirino  Mining  &  Smelting  Company's  a  subsidiary  of  Pioneer  Gold  .Mines,  j  317  ozs.  of  gold  and  03. < 


ucers 


fjurtrter 
Ji>fl  quarter 

Julv  . 

‘  Aiigu.st  .  .  .  . 

jSfpfrtnber  , 


Milled  Uecovers 


rRiv\ri;i;n  >iim; 

Privateer  Mine  Ltd.  report.s  Sep- 
Avrrrtg,  •t'tbber  bullion  output  at  $1)  1.66 1  as 
Prr  Ion  compared  with  $!'.3.7i;!  in  .\ngusi 
^i>«4  $l'3.tift0  in  .‘'epiember.  1010. 


INQUIRIBS  INVITBD 


13  18  I  picolen  area,  is  yielding  prlmary- 
;  hematite  encouragement,  although 

_ _  I  not  enough  exploration  has  been 

$11.70  j  done  yet  to  permit  word  conlalning 
I*. 94  I  (ipfidit Ion  of  tonnage.  Old  reports 
spoke  of  a  deposit  of  siderito  run 
I  ning  .36  to  .37';-  iron,  with  some 
,s  Sep- i  hemat ite.  The  work  is  being  done 
.661  as  by  I'rohisher  I'j.xpinral Ion  Gompanx. 
\ngusi  I  Limited,  a  company  organized  by 
1010.  ^  Vrntiirep.  Limited,  .Sherritt  trordon 


41  ;i.4|9  $797. 3h9  $11.70 

40  30.734  398.049  17.94 


important  selling  developed  during 
the  period  as  share  volume  remain¬ 
ed  on  the  light  side  and  very  few 
issues  accounted  for  extensive  turn¬ 
over. 


IS  are  the  5fuskPtrer. 
Pioneer  Gold  .Mines.] 


BKRPX.s  rivi;k  >iim;n 

Berens  River  Mines  produced 
7  ozs.  of  gold  and  00.701  ozs. 


I  1^1  'f  nios.  40  38.hri2 


•41  $473. ^00  >0 


During  Ihe  pasi  month  2'...  days  |  Limited,  and  others  of  ilo' 

milling  time  was  lost  for  mil]  rc- .  Lliidsley  interests  for  the  purpose- 
pairs  and  re-lining  "f  the  bail  mill,  .of  invt'sligaling  deposits  of  Iron  and 
lone)  .Xv^r.igr  olhor  war  mi-lals  across  (Canada 


Of  Canadas  total  requirements.  The  1  the  Bedwell  River  district,  notably  pares  with  August  output  lU'  $112.- 
metal  is  from  cassiterlte  obtained  I  Hovelaque.  Von  Brendel  and  Water-  6.3.3  and  with  $101,746  in  Hcpicmber, 


fiox^'fnr^thp 'ifi;  metal  is  fiom  cassiterlte  obtained  I  Hovelaque.  Von  Brendel  and  Water 

noTn.s  rn  0-  - 0^  4  Jd  Sullivan  mine  hottsc.  who  staked  most  of  Ihe  pres 

points  to  9 «.( 3  at  the  close  on  Wed-  ,  t-i  w  •  u  .  .  u  i  <  ,■  n 

nesday,  October  15.  while  the  Index  Kimberley,  where  the  company  lent  known  showings  in  Ihe  valley 


where  the  company  ent  known  showings  in  Ihe  valley. 


for  the  base  metals  was  down  1.01  building  a  new  smelter  'o  The  Boer  War  baited  development 


points  af  69.85.  At  least  three  nexv 
lows  for  the  year  were  established 


treat  tin  exclusively. 


resiltned  in  7nH  quarter 


Among  the  principal  papers  on  |  1912,  hut  the  World  War  Interrupt-  .biiv  ■ 
the  oil  situation  xvere  a  review  of  ed  progress  and  when  the  present  sepTember 


among  golds,  while  Hoxvey  spurted  ,,  ,  n,  .  .  ,  I  u  •  “  .  a  r  • 

t,-..i,-i,  ite,  iqti  Mb©  siluatloti  tn  Western  Canada  by  war  broke  out  if  seemed  for  a  win 

,inead  to  touch  its  previous  19  41  ,  ^  r  ,  j  .  .  ,  ,i  ■  j  ■ 

I  j  I  Joseph  Irwin  and  an  analysis  of  as  Ihoiici  the  camps  developmei 


ent  1  •*  9  mp. 


71.909  $336,679  $lt 


[  ISLAM)  >l«rM'\l>  >||M;S  jjuiv 
Isliind  .Mountain  Mines  t  o.  pro- 
duced  1.893.5  ozs.  (>f  gold  worth  j ' 
$72,816  ($38.50  gold)  in  September  i  ' rt  9 
from  treatment  of  4,156  Ions  of'''’' 
tire,  indicatingan  average  rccoveryl 
of  $I6.:16  per  ton.  This  compares! 
with  .VngnsI  oiilpnl  of  $7S,oS5  and! 
wiih  $6*. 748  in  Sepiemher,  1910.  prod’ 


quarter 

July  . 

AuKU.si  .  .  . 
Srplcnibf  r 


of  Ihe  bail  mill. 

Recr)>’erv  IVr  I  o)) 
$27  4. 2') 

2  7  4.1'>n  U  .M 

0^.640  )  i  OR 

0^.71 )  4R 

40  ft) 


of  invt'stigating  deposits  of  Iron  and 
othor  war  mi-ials  across  t'anada. 

Sladen  Malartic  Output _ 

Shows  Slight  Increase 


41  23.4nh  $ft2‘^.M  I 

40  22. '>^2  840.008 


Declines  of  10  cents  each  were 

chalked  lip  by  East  Malartic  and  "rt.rr.'.  “•..“““o  “7‘"  j  ahead  an7l''nrod“ii7tVon '^'iVa  'modc''sl  J  R\M0KI  K  GOLD  AIIMi.S 

Preston  TJast  Dome  althoiiirh  trad-  Situation  Ueviewed  anoaa  ana  proauenon.  in  a  nioutsi 

u  41  diinougn  '"aa  .  ...  *  .  *  wav,  will  bo  attained  this  voar.  Trancour  Gold  .Mines  repnrts  ^cp* 

mg  tn  both  ssues  remained  light.  Mr  Irwin,  one  of  Alberta  s  best  •'  tomber  production  at  $34,858  from 

Malartic  Gold  Melds  dipped  9c  as  known  petroleum  geologists,  said  War  hlloM  Stiessetl  treatment  of  8  149  tons  of  ore  for 

MacLeod  and  Central  Patricia  lost  the  war  had  presented  Canada  with  |  The  delegates  were  welcomed  by  average  recovery  of  $5  |0  tier  ton 
Sc  each.  Howey  was  the  most  ac-  an  opportunity  for  national  service  [  Hon.  VV.  J.  .\sselstine.  minister  of  compares  with  August  onipui 


the  world  petroleum  problem 
Max  W.  Ball  of  Edmonton. 

Oil  Situation  Reviewed 


by  would  be  again  upset.  However. 
I  Pioneer  and  Bralorne  decided  to  go 


'41  64,38)  $  1,03  5,674 
••40  6l.7h5  943,38  1 


Malartic  Gold  Melds  dipped  9c  as  known  petroleum  geologists,  said 
MacLeod  and  Central  Patricia  lost  the  war  had  presented  Canada  with 


Oil  Situation  Reviewed  ahead  and  prodiirtion,  in  a  modest 

,,  ,  ,  ,  ..u  .  •  1.  .  wav,  will  be  attained  this  year. 

Mr  Irwin,  one  of  Alberta  s  best  •’ 

own  petroleum  geologists,  said  War  Effort  Stiessefl 

9  war  had  presented  Canada  with  !  The  delegates  were  welcomed  by 


Millsd 

Ri^coverv 

IVr  1  on 

Nt  qu-ilt^t 

.  ,  1  i.ft24 

t;  )«.;4« 

$i7.;t 

2)>ri  qiiHrl^T 

.  M.7'>  J 

2^2.831 

Ih  88 

b.lx-  . 

.  . .  4,7;h 

84.73ri 

1  7.03 

AlJRlI.'At  .  .  . 

...  4, 47* 

7«.oa'. 

1  7.6S 

Srptrnihi*r 

.  ..  4.438 

72. ^>18 

1*9.38 

I  tno^. 

•41  41.221 

1706.8x6 

417.18 

1  9  nioj*. 

■40  33.831 

soo.oaz 

18.32 

sist  oi;  GOLD  >iim;s 

i6iscoe  Gold  Mine.s  Ltd,  report;. 
priuiiH'tion  of  $411,182  in  the  Ihree 
months  period  ended  September  i’.o. 
1911.  from  the  Iroalment  of  6o.3i:i 
tons  ('f  ore.  for  an  average  recov¬ 
ery  of  $6.81  per  Ion.  This  compares 
with  .lune  quarter  output  of  $424,- 
948  and  with  $442,988  in  in  Ihe 
September  (tuarter  a  year  ago. 


’)  7  58  j  Production  ai  Sladrn  Malarii"- 
Mines  Limited,  for  the  third  qnar 
!  ler,  ended  Sepiemher  39,  toil 

.  ainoiinied  to  $211,939  from  64.396 

three  of  cn-  milled  This  eompared 

:  Willi  an  oiiipiii  i>r  $292,900  from  62. 
fo'''|'i  *'*■'  Preeeding  quarter 

■"  '  :  Il  is  now  iodn  aied  ihat  Ihe  oi  e 

‘  position  1.-  being  maintained  during 
ciirrrm  ,iear  by  the  develop 
4*4*.$.-  nf  f\vo  HOW  blnoks 

in  llie  j„j.  ostimaied 

,  grade  of  $1.30  per  ion  of  gold  at 


live  feature  with  the  stock  hitting  long  neglected  tn  opening  up  new  ;  mines  in  British  Columbia,  who! 
its  former  high  of  30c.  but  the  stock  oil  fields.  Canada  had  shirked  the  said  there  was  only  one  weak  link] 
reacted  later  although  It  was  sill  Job  before  because  of  the  relative;  In  the  mining  industry  today  in! 
7c  above  the  previous  weeks  'close,  cheapness  of  getting  oil  from  the  I  Canada  and  that  was  in  the  early  1 
<,'cchcnoiir  AVillans  hit  a  new  low  United  States  and  South  America,  i  stages  of  development  eiuhracing. 
for  the  year  at  63r.  a  dcelinc  on  Ihe  "But  the  ease  and  cheapness  days  prospect ing.  i 

w  eek  of  6r,  the  same  amount  as  are  gone."  declared  Irwin.  "Trans- 1  •'This  is  a  matter  that  mneerns , 
that  shown  by  l-'rancoeur.  Chester-  port  facilities  are  dcminishing  and  1  us  greatly  not  only  because  the  fu-, 
1  ille  and  Powell  Rouyn  w-as  off  5c  to  import  petroleum  products  costs  iture  of  the  mining  industry  depends  i 
each,  as  Upper  Canada  lost  7c.  Per-  Canada,  sixty  to  a  hundred  million  upon  the  discovery  of  new  deposit.^. ; 
ron'galned  30  as  Beattie  Gold  w-as  precious  U., *5.  dollars  annually.  Even  I  hut  because  new  deposit.s  must  be  j 
2r.  firmer  Losses  of  about  2c  each  the  supply  itself  might  become  !  found  and  worked  as  part  of  our  | 
were  .shown  by  such  issues  as  Brou-  alarmingly  low  should  certain  more  i  war  effort  .  '  ' 


of  $13,392  and  $43,975  in  f^cpiem- 
ber. 


Milled 

Recovery 

Prr  I; 

1 1'f  qAiarf^r 

.  JO. no. 

$1  37.362 

$M  8  3 

2nd  quart<*r  . 

.  n.jni 

I  33.038 

8  03 

lulv  . 

.  6.212 

47.4)0 

7  h  1 

AUKUi»t  . 

.  3.9  2  1 

43.302 

7.)  1 

KOOTIIXAA*  Ri;i,l,i:  GOLD  |  ^ 

Kootenay  Belle  Gold  .Mines  pro- j  3rd  q 
duct  ion  for  September  is  reported  ! 
at  $32,900  from  :’..908  tons  of  ore  ["[  q  "’"J 
milled,  indicating  an  average  recov- 
j  ri  y  of  $10.63  per  ton.  This  compares  p  , 

I  with  .Aiigusi  output  of  $12,361  and  rrOi 
with  $18,999  in  September.  I9|9.  | 

I  on« 

Miltffl  Recovery  Per  Ton  p. 
qiMrt^r  .  .  ft.S#>0  $  A7.^^a  510.2*'  ' 

2nH  qu-Arfer  ..  7.771  Ov.SO)  12.^0  mino. 


Milled  Recovery  Per  K 
'41  $440,117  $7. 3ft 

41  ‘)ft.<)  42  424.04ft  7.21 

‘41  hO.349  411,182  8.81 

‘4  t  I  78.800  $I  .278.247  $7.1  3 

'40  174.3  1  7  I.3  3  3  .S82  7.rii 


Perrr  >’er  ton. 

iTss""  :  *9  addition  to  ihis.  diamond  dnll- 


Frobisher  Exploration  Work 
Results  in  New  Iron  Find 

Drilling  at  the  .losephine  irrm 
mine,  an  old  propertv  in  the  Miebi 


ing  of  the  tellnride  zone  below  ilm 
959  ft.  level  indicates  an  ore  bodx 
about  709  feet  m  length,  having  an 
Cisiimaled  grade  of  .$3,n9  (ler  oiii 
(gold  at  $3,3  per  ounce). 

The  I''iiiiiiieiiil  Times  lembe^  a 
ela.*>s  of  |ieo|)l«>  who  lire  liiteresio-l 
In  and  able  to  hii.i  ini  est  iiicnt 
sernrll  ies. 


w  ere  .shown  by  such  issues  as  Brou-  alarmingly  low  should  certain  more  i  war  effort  ."  | 

Ian.  Kirkland  Lake.  Lapa  Cadillac,  dire  events  transpire.'  Both  Mr  .\sselstine  and  his  dep  j 

Leitch.  Madsen.  McKenzie.  Moneta.  Mr  Irwin  said  that  Canada,  aided  uiy.  Dr  John.  U.  Walker,  suggested  ! 
flan  .Vntonio  and  Senator  Rouyn.  by  .American  capital  and  technical  that  the  proi'tnclal  governments 

Atinor  and  Kerr-Addlson  held  skill,  should  assume  leadership  in  should  co  operate  with  the  industry  ‘ 

steady  on  the  period.  Duquesne  the  quest  for  oil.  The  reward  in  providing  faeilitier-  for  training  ; 

w-as  active  among  prospect  golds  would  be  twofold  —  victory  with-  young  men  in  mining,  and  Dr  Wal- 

and  a  fractional  loss  was  recorded,  out  which  nothing  would  matter,  kcr  said  that  the  province  was  con 
Queenston  dipped  5c  as  McLellan  and  increased  self-sufficiency  in  a  siderina  the  possibility  of  giving 
w-as  a  shade  easier.  Federal  Kirk-  largely  mechanized,  motorized  and  special  instruction  to  2on  or  more 
land  and  Fernland  held  firm.  aerialized  post-war  world.  He  add-  picked  men  from  the  artivo  force? 

.Among  the  senior  golds.  Little  ed  that  the  chief  hope  for  quick  or  home  guard  so  that  after  the  w-.ar 
Long  Lac  and  Wright-Hargreaves  response  to  the  pressing  need  for  they  might  take  up  prospcctlug  as  a 
recorded  new  low.s  for  the  current  increased  Canadian  oil  production  career. 

year  or  longer  at.  $1.60  and  $3.60.  _ _ 

respectively.  The  former  was  strong 

following  an  announcement  that  PeiTOn  Production  in  running  time  on  .an  average 

the  company  would  pay  a.  further  e  »  L  ^  ’  J  daily  tonnage  of  493  tons.  I 

10-cent  dividend  before  the  year-  Deplcmber  V^UAITCr  LsAinCu  - - —  | 

end.  but  telling  which  developed  -  Mclntvre  Porcunine 

later  carried  the  stock  into  new  Production  at  Perrou  Gold  .Mines  *  c  _  ^  , 

low  ground.  Dome  was  down  a  full  for  the  quarterly  period  covering  Declares  Extra  Dividend  ' 

point  as  McIntyre  eased  $  ^4  at  July,  August  and  September  _  I 


F 


September  Quarter  Gained 

Production  at  Perrou  Gold  .Mines 
r  the  quarterly  period  covering 
ily,  August  and  September 


$49’2  in  light  dealings  and  Lake  amounted  to  $489,177  from  37,093 

Shore  dipped  $1-2  to  $  1 4  .  O’Brien  tons  of  ore  milled.  This  compares  T„rontn  —  Mclmvro  Porninine! 

and  Tcck-Hughes  slipped  10c  each,  with  production  o^^  $480,119  from  declared' an  extra  divi- 

as  bylvanite  was  down  6  3/2 c.  Pickle  M.i89  tons  for  the  previous  quar-  ,,  .  .^ble  : 

crow  proved  an  exception  and  ad-  er,  and  $ol3.709  from  3o,%l  tons  .January  I,  1942.  along  with  the  re-' 

yanced  10c  to  $2.82.  Macassa  and  or  the  corresponding  quarter  of  quarterly  dividend  of  55>i 

7nH  nr  1940.  Decembe; 

,rJiiv7i  .n,  sen.  In  a  report  covering  operations  ,  payments  being  of  record 

'"“"y  f""’’  -  ^  *.he  mine  for  the  third  quarter  .November  1;  ex-dividend  Oetobei / 


ble  running  time  on  an  average 
daily  tonnage  of  403  tons.  j 

McIntyre  Porcupine 

Declares  Extra  Dividend' 

-  1 

Toronto  Bureau  The  Financial  Timea  I 


OR  HELP  TO 


Hollinger  and  Bralorne  were  gen-  In  a  report  covering  oper 
orally  firm.  at  the  mine  for  the  third  q 

Rase  Aletals  Lower  year,  ,1.  P.  N'orrie,  gi 

,  ,  ,  ,  ...  manager,  states: 

The  base  metals  were  lower  with  Development  work  during 
irading  on  the  Quiet  side.  Hudson  was  confined  to  the  ’ 

Bay  vccorded  a  lossof  $=4  at  26.4. 

,a,s  .Noraiula  held  firm  at  $o4.  Waite 

,  ,  .  J  O'  o.  JU  the  1.000  ft.  level,  dnftinj 

Amulet  moved  off  2oc  as  Sudbury  . . .  ,u„  .ooa  .„j 

ii..=io  aiooo.i  oq  lo  o'lj  lo.  .ooj  crosscutting  on  the  1600  and 
Basin  dipped  20r  in  odd  lot  trad-  ,  ,  j  j-  j  j 

loo  ...uiio  c.ooo  ixooi-  -1 _ oa  o  oo.  levels,  and  diamond  drilling  n 

Ing,  wnilo  Steep  Rock  showed  a,  net  ,  ,  ...  ui 

loss  of  13c  on  ihe  period.  Normetal  ^^OO  ft.  leveL  (  onsiderable  n 
and  Ventures  lost  5c  apiece,  a*  Ml-  Z""  between  the  1 

ning  Corp.  declined  12c.  Sherritt  ft,  levels  and  in  the  1.1 

Gordon  and  .Mderniac  were  both  south  of  1i4  slope, 

off  small  amounts.  crosscutting  «99s 

Eldorado  suffered  a  loss  of  5c  f'-  i; 


tJrti,  I .  -vuiiic,  t  ^  similar  extra  was  paid  in 

states.  ,  ,  .  •  I  Jnnuary  this  year. 

)ment  xvork  during  this,  Announcement  is  made  that 
as  confined  to  the  exTen- 1 

topes  and  ore  areas  above  ^  ,„p  ,.,„„„any  infill 

ft.  level,  diifting  90*1;  (he  vacanry  cau.sed  by  the  death  of 


F 


dd  firm  at  $54.  WaUe  “  ‘B'eotor’ of  the  company  ...fill 

d  off  25c  as  Sudbury  vacancy  tau.scd  by  the  death  of 

20c  in  odd  lot  trad-  crosscutting  on  the  160  and  -  :siiachan  Johnston.  K.r. 


levels,  and  diamond  drilling  on  ihc|  _ ’ _ 1_  .  _ _ 

1500  ft.  level.  Considerable  new  ore  f  ij  a  1  r» 

was  developed  between  the  4  25  and  I  Arntfield  Annual  Kcport 
525  ft,  levels  and  in  the  121  vein  p  ,  q  j «  RpvmU 
system  south  of  174  slope.  ixeveais  weaKncss 

699.3  ft.  of  crosscutting  was  done  - 

on  the  2100  ft.  level.  Several  siring-  Arntfield  reports  for  year  ci 


Arntficld  reports  for  year  ended 


^  .  •  jt  11  I  Pr  zrtnp^  wprp  rnrounf pred.  Or  ihr  Drr.  J)l.  lOiP,  nci  loss  before  fir 

ig  is.sucs  in  the  miscellaneous  :.[..ues«cir  iinouini  nu.  . . 


change  index  of  Western  Oils  c®'  tmportant 
which  about  represents  the  trend  of  encountered  *  in 
this  group.  Home  Oil  showed  a  de-  above  the  1000  f* 
dine  of  lOc,  as  Calgary  and  Ed-  Holes  781.  792. 
monton  «  ar-  doxvn  6c  on  the  week,  ed  vertically  dox' 
Dalhousie  xx-as  quiet  and  slightly  south  from  the 
loxx-er  Alberta  Pacific  Consolidated  2.3  ft.  of  .34  oz.; 
war.  active  on  the  closing  day  of  l-e  ft-  of  .51  oz,; 


7ct7on.'arBoaV\and  McMVti^e^s^^^  16"''  B.  level  109  f,.  of  .11  oz.  ore  preciation  of  $13,917,  compared  xyith  | 
fractions  Transcontinental  Pe-  "■9-®  developed  on  the  o42  vein.  loss  of  .$...,88.  in  the  preceding, 
sources  wa.s  I  shade  lower.  ^  12.586  ft.  of  diamond  drilling  "as  .year  After  deprecation  charges  of, 

3  loss  of  19  noint  at  19  39  was  on  the  upper  levels  and  on ;  $A9,.aS,  deficit  xxa.s  increased  10 

shown  hx  th;'  TorTito  Stock  k"-  the  1599  ft,  level  of  the  mine.  «*"-  fW^G-^Bom  $39  17,  .-.c  the  end  of 

change  index  of  Western  Oils  eral  important  ore  scclion.s  were  j  1939.  Bullion  sales  for  the  period 

which  ahont  renrecents  Ihe  irenri  of  encountered  *  in  vein  extensions  1  Jan.  1  to  Oct  1.  xxhen  mjlling  xi;.,. 

above  the  1000  ft.  level.  I  stopped,  totalled  $2.6..j.j,  againc-t 

Holes  781.  792.  892  and  895  drill- j  $386,232  for  the  whole  of  1939  1 


ed  x’ertically  downxvard  north  and  Expenses  amounted  to  $32i.632  .a.* 
south  from  the  1599  crosscut,  cut  against  $|97,4t3.  xx-uh  co;t:-  averaE 


THE  FIGHT 


the  period  n-ith  the  stock  moving  oz.  despectively 
ahead  over  a  full  point.  ore  developed  "'a.s  approximately  totalled  $31,899  ag-ainst  current  ba. 

-. ..  equal  to  the  tonnage  mined  Theibllities  of  |71.94t,  xxhicli  i:-  in  addi 

Sen.ter  Rouyn  Reiwrt.  On  .iq.  '■»  pa'aM-  c 

Production  Period  of  1940  Construction  of  Quebec’s  Zinc 

Torf>Bto.  —  Senator  Rouyn  Ltd  Refinery  Again  Under  Discussion 


ft.  of  .34  oz.;  .7  ft.  nf  1.17  oz.;'ing  $4,953  per  ton  milled  ag-amst 
ft.  of  .51  oz,;  and  1.9  ft.  of  58  j  $3,387  in  the  previous  tear 
deenectivelv  The  tonnage  of  Current  assets  at  Dec.  31.  1.949 


Toronto  Bureau  The  Financial  Time* 
Teronto.  —  Senator  Rouyn  Ltd 
presenting  the  1949  report  shows 
net  profit  for  the  period  Oct.  15  to 
Dec.  31  at  $47,750.  During  the 
period  the  Arntfield  mill  handled 


net  profit  for  the  ^period  Oct.  15  to  Once  again  conversations  are  1  However,  against  this  voice  of 

Dec.  31  at  $47,750.  During  the  .  ,  ...  ,  concerning !  caution,  one  could  raise  the  argu  ! 

period  the  Arntfield  mill  handled  ^  ^  ment  that  an  early  end  to  the  war  j 

20,719  tons  fora  net  recovery  after  a  zinc  refinery  for  the  Province  demand  for  zinc  is  unlikely  and  a  I 
marketing  expenses  of  $178,535  or  Quebec.  This  question  has  cropped  j  return  to  the  era  of  restricted  de- j 

$8.65  per  ton.  Mine  costs  were  from  time  to  time  in  past  years,  |  mands  is  even  more  unlikely.  j 


$101,224  or  $4.90  a  ton  leaving  especially  since  it  has  become  ap- 1  The  difficulty  of  private  financing 
operating  profit  of  $77,311.  parent  that  the  country's  war  needs  ,  would  not  necessarily  prevent  the 

An  estimate  of  proven  ore  as  of  g  defence  program  ]  establishment  of  such  a  major  plant. 

August  12.  1941.  shows,  before  heavily  draw  on  the  production  Judging  from  a  rather  well  estab- 

diliition  which  hiJherto  has  been  both  countries.  The  j  lished  precedent,  both  liere  and  in 

about  597,  182, oa9  tons  of  $9.85  stnnibling  block  to  the  con- [  the  Fnited  Stati‘s,  the  project  would  ' 

tq  struction  (and  financing)  of  a  zinc  i  have  to  be  carried  tliroiigli  largel,x 

milled  M.bu.)  tons  of  $9.4o  giade  („  f^(.l,  that  or- !  under  .government  auspices,  since 

Above  and  below  these  points  not  |  peq^e  time  zinc  consumption  private  capital  could  hardly  be 


enough  work  lias  been  done  to  esti-  j,  beMw  'VnVr^Tt' Ve7  :;sked  to 'aVcepi  1  Ih'.'  risks' i.rvolv..d. 

mate  proxen  ore  bn  «  e^  b.  s  eapacit'ies.  will,  the  result  |  As  far  as  .-an  be  learned  boxvever. 

nbirliil^'Vi  the*  il**^'*irirl '"s '  3  Vt  that  prices  ill  iioriiiai  limes  seldom  ;  there  is  no  evixlenct!  that  the  fed 

levels  which  latter  is  the  deepest  i k**'’*^'  ""**'"*  **>  "'e  moment  is 

loS;  M^tlaillex:  dal^S^'lm^  the  largest  producers  to  operate  ,  thinking  of  bx-coming  interested  L. 
also  been  found  on  the  125  and  prolitabl.x.  ,-  ^ •'**1’*^*  •*  .'  as 

625  ft.  levels  and  is  being  devel-  '  **'«  «  number  ot  inactive ,  subs  antial  hydro  power  resotirce.s 

zinc  deposits  in  eastern  Canada,  would  also  ha\e  to  be  earinarUeLi 
It  il-tncp  sheet  is  -ti  December  'il  i  which  in  normal  times  could  never  for  such  a  i,lani.  and  larae  blocks  of 

1 9  10.  "shows  current'  a.s.spis  of  $95.- i  hope  to  jmstify  the  operation  of  a  power  are  not  going  begging  in 
9S6  against  current  liabilities  of  e'lS'oins  refinery,  and  an  early  con-  Quebec  or  tlniario  at  the  present 
t3I  799  There  is  q  total  nf  *159  J  elusion  of  the  current  abnormal  do-  lime. 


ciirreiit  re- i  asked  lo  acce|il  the  risks  involved, 
the  rx'sult  I  As  far  as  x'an  be  learned  however. 


that  prices  in  norniai  limes  seldom  ;  there  is  no  evixlenee  that  the  fed 


Canada  needs  workers  as  well  as  fighters. 

But  those  who  work  while  others  fight  should  hasten  victory 
by  tlieir  savings. 

Put  it  up  to  your  employees  that  they  arc  only  asked  to  lend. 
Il  isn't  even  a  .sacrifice.  Their  money  Avill  come  hack  lo 
them  with  compound  interest. 

Make  il  easy  for  your  workers  to  save  and  lend.  Canada 
needs  their  dollars  now.  They  will  he  glad  of  iheiii  later. 


the  large.st  producers 
profitably. 


operate  I  Ibiiikiiig  of  bx-coining  interestexl  in 
:  the  proposition.  Ksiieciall,\  so  as 


There  are  a  number  of  inactive ,  substantial  hydro  |,ower  resoiirci's 
zinc  deposits  in  eastern  Canada,  would  also  have  to  be  earinarlxed 
which  in  normal  times  could  never  for  such  a  plant,  and  large  blocks  of 
hope  to  jmstify  the  operation  of  a  power  are  not  going  begging  in 


$51,799.  There  i.s  a  total  of  *  1 59.- '  elusion  o|  tnr  current  armormai  nc- 
finn’  notes  outstanding  due  mand  would  of  course  prevent  tbCoO 


I  ini''. 

It  does  not  seem  likeix 


August  15.  194  1. 

Anua!  meeting  xx-i1l  be  held  Oc 
tober  1$  in  Hull,  Que. 


developments  from  amortizing  exen  that  a  pocitivc  result  "ill  hr  a'-bG 


part  of  the  initial  Dmeltcr  construe 
tion  costa. _ 


ed  In  anx  of  the  conxersatious  |oin: 
ion  at  the  mouieni. 


URGE  YOUK 
iMPiorees 
TO  BUY  MORf 


WAR  SAVINGS  CERTIFICATES 
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Stock  Exchange  Record — Montreal  And  Toronto 


Unlisted  Canadian  Stocks 


Vurnishcd  by  Plaxton, f‘hcr'*y  &  (‘o.,  Toronto 
lll(lll^trlal  &  Mtsr.  Storks  hid  Asked  I 
Acme  Karmora  1  >airy  Pref.  $42.  HO  $46.00  | 


.\bitibi  . 

T  »o.,  prrf  .  . . 

f  »o.,  T*",  prrf  . 

'  nir  tilov r  . 

!  Ni,,  prrf  . 

.^lrnrw  Surpass  . 

I  >0.,  prrf  . 

Mheria  (irain  .  . . 

(>!*..  prrf  .... 

Ali:oma  St«*« I  (’orp 
l)n,.  prrf 

^mal^amated  Elect rir 
Nnj:!''  t  'an.  prrf 

\sbestos . 

\^S<»c.  ftrrvsf'nc.'? 

i  »o..  pref . 

Null  A:  U  iln'rj:.  pr»-f 
l^arker's  F^rcad 
\  prt  f  . 

Mathurst  Paper  '  \  ' 
Peatty  Bros 

I  I  si  prrf  ... 

I  •<»,.  pref  .... 

Hell  Telephnn<’  . 

Itilt rnort  Hat  . 

Blue  flihbon  .... 
Do.,  pref 

BraiiHoni  (”or<i..  pref 
Brazilian 

l^rewer'sA  iMsfillers 
B  A.  Oil 

B  <■.  I’owrr  ‘.N  ’. 

i»o,.  -  fr* 

Briirk  Silk 

Builiiif'i;  Prod..  (  lass  \ 
Burlii^mon  Steel 
Dan.  B'-ead 
I  M'.,  ■  \”‘  pref 
f>o..  •  B”  pref 
<  an.  ( '♦'rnr’nf 

1  >i»  .  pn  f  . 

(  an.  i  yele  pref  ... 
t  ao.  I‘  ’Unorirs  ‘‘.X 
D<»..  '  IP' 

(  HI).  \o? .  I'i*wer  . 

«  an.  I'ackiTs 


Week  ending  Oct.  15,  1941- 
Prev.  High  Low  Price 
flosr  Change 

1,00  1  00  1  00  .... 


.  u,  ^ 

.  ‘Jed  prf.f 
ar  A  l  i'ijrujr;. 


1  prr  f 

MM  Drf  fiCrA  Do«‘K 
at'  Paifbankt*.  prrf. 
an.  I'ori  i^p  |n\  osl 


<  an  |r..M  }  i-undneT 

Do.p'-et 

f  an  l,«ir  ‘mott\r 
(  an.  rnl i  n 
I  *•>  .  pr»  f 

•  an.  Pat-  PJy 

(  ati  W  allpaper  “  X  “ 

Oo  .  •  B  • 

<  hat ‘  Hii  Oa*  Wines 

•  an  W  ^  Boxes  X 

f  arnaJtnt;  I  ’o.  Ist  prrf 
(  t'eKsluift  PInw 

♦  en9.  Bakeries 

•  Min  A  .>mrlt 
t  '••nsumc’rs  ( 

<  o-?.  Imperial 

(  rnwii  <  ’ork  A-  .''ca! 

*  ->>w-  Nest  <  'oal 

;  ’L-t;llr::;.'^eagram.'» 

f  le..  pref 
I  om.  .Xnglo 
I  »o..  pref 

1  ••iminu'n  Bridge  .  . 

;  ‘orp  <  'oal,  pref 
<  m.  V'ttundries 
:  ....  rr.  f 
.  •  tn.  (/la.ep 
I  'o..  pref 
m.  r e«)ttish 
1  '"v.  r"'  f 

.  ■■  m.  .''trcl  A-  Coal  -'Ti  ’ 

•  m.  More'x  ... 

.  w  m.  'I'ar  . 

i  to, .  prrf  . 

I  "m.  Fexlde  .  . . 

.  I»r»f . 

.  <‘m.  WonUons  -  .  - 

1  ‘e..  p»Tf  . 

.  r^•(Jl'n  r'Hprf 

'  a.-t  Kootei,a\'  Povxer. 
I'a.str-n  Iiairirc 
■  H't'  ••n  Steel  Prod 
:i=-  \\  asmng  Ma'-hwu' 

1  l<  --r-olux  ('orp 

*  namt  1  A-  I  leat ,  PriKj , . 
i.r  g'uish  T.lectric  ‘W*.  . 

■to..  •B" 

I'uui^a’t'l*  L' 

I'amnus  I  laxers  .  .  . 

Fanny  Karrr.er  .sht'pr 

l  leury  B;s«‘U  . 

1  lo..  prr  f . 

Ford  riaps  \  ’ . 

I  to.,  ciasti  “B  * 
r<  ur.naiieti  i'r.  of  Tan. 

'  .}'t;reau  1  o-.ver. 

:»n...*.u/  pref  ... 
Do.,  prrf 
H  ..  .-teD  Ware.** 

.  o  .  p-ff 

-..nea-  Ti-e 

. iyear-r:r,.,,r<-f.  ne. 

••  1.  PaptrX-.T.  .  . 

.  I  ..  nr.  f  's  .  r 


Inipenal  (n! 
hr.poial  ’I'on 
Do.,  prrf 


■iurrmi.-a  !  ui 
Do..pnf 
KeKirafo- 
l.ak.‘  of  Wo. 
In...  pref 

l.ang  A  Son> 


J  'o  .  pr.  f 

M anu  1  ,ra  1  ( larr.f  n't 

prrf 

Xfa.ntr  l.raf  ..tilbnc 

I  ‘o  .  prrf 
X 1  a  ex-  H a r r  ' 


XHt.-nrIl  Co  .  .1,  . 

.Xtonyrrh  fvnitfing 
De  .  prO 

Moptrpal  (  ’nf  tfipn 
Do  .  prrf 

Montreal  1  H  ‘X  P-o.io' 

L‘o  .  .1“  \r*t0c, 

Xfnntrtal  l.oan 
Xfontrf>al  Tp^’egraph 
Xloptreal  Tramua>n 

Do  .  ^  "  pref 

i  ‘o  .  B  '  prpf 
C  atienal  Bfewprje^i 
I  lo  ,  pref 
r  -jtiona!  (rrr.cera 

f  *r*  .  prrf 

S'at  erPWer  Pipe  "  \‘' 
K'flt  5»eel  Car 

Niagara  Wire  . 

TN(.ranaa  Mines  . 

No-th  Star  Oil  . 

Do.,  pref . 

Ogilvie  Hour  . 

i.>u.,pref  . 

Ont.  Prod  . 

Do  ,  pref  . 

Orange  ('rush . 

Do.,  pref . 

Ottawa  EU*ctrie . 

Ottawa  Tar . 

Ottawa  L.H.  &  Pwr  .  . 

Do.,  pref . 

Pagr*  ilersey  Tuhea 
Penmans  Limiteu 

Do.,  pref . 

Photo  Engravers . 

Porto  Rieo  Power,  i)ref. 

Power  CTorp.  .  .  . 

Prosced  Metals  . 

Prii*e  Bros  . 

1  to.,  pref . 

Vuel)€<:  F*ower 


inm,  it)0'»,  loo'j 


•JO  joc^ 

1 !«’ ,  I t 

Id',  10'.,  Id' 

io\  to  *  :t!D 
I.'ij  i.'i.d  i:id 


22 ' j  22 » 

l.>2  152 


—  1941  -  Current' 

Ask  High  Low  Oiv.  j  STOCK 
Kate  I 

,,  1.1.'*  .-'•V  '  Regent  Knitting  . 

f» '  J  1  •  •  •  ;  •  . 

1  .■>  K  •  ,  Riverside  Silk  . 

:l  1  I  Rolland  F'aper  . 

«;<)  kd  .’id  $6  .')0  Do.,  pref  . 

M  Id'j  80c'b*  i  Russell  Industries  ... . 
Id.k  Idt  $7  dO  j  Do.,  pref 

J  .>d  T.Sc  I  .‘•^aguenay  Power,  pref 

..  ‘.V.\  2Di  .  j  Shaw.  Water  A-  Pwr  .  . 

..  10  \  7  '  sher.  Williams . 

..  97  $l*j  $.'>.00  I  Do.,  pr<'f  ...... 

..  |o  Int.  !  Silverwood  Dairy . 

,,  .*>K  11  $2  72  I  Do.,  pref  . . 

19' »  60<*ib)  i  Simon  A- Sons  . 

17  1  D  a  I  H).,  pref  . 

Ill  lO’HCj  $7  00  ,  Simpson  “.X"  .«loek. ..  . 

$•*  50  j  D,,..  •  B  ’  . 

.  .  1  25  6.V  ,  !  I  )(>..  pref  . 

,,  22  16  j  Smitn  ‘Howard)  PapiT. 

, .  It  10  1  nt.  !  1  )o.,  pref  . 

,  .  S  2  !  Southern  ( 'an.  Pw  r  .  .  , 

..  loj’,  99  ^6  00  I  standarn  f  hemieal .  .  . . , 

90  Sk  !^7  00  ;  Standard  Paxirig . . 

IHO's  127  $H  00  i  l)n.,  pref.  inew)  . 

8' I  8  60c  I  StfMiman  Bros  . 

1'  -;  6  .'i  '  Steel  of  Canada  . 

:u  :17'.;  :‘>0  ItJ  .'-O  Do.,  pref  . . 

22  22  20  fl  20  ;  Sterling  Coal  . . 

hC_/  .*  I  lit.  I  Stuart.  Oil.  pref  . . 

6'.j  i'.'i  ’  Supersilk  Ibtsiery . 

18' s  15  $1.00  i)o..  firr'f . 

26  ‘ ,  22 ' 2  LawreiM'o  Cerp  .  . . . 

2  1  ' »  Dj).,  "A"  i>rrf . 

«»'2  l'^  I  Nt.  Law.  Flour  Mills 

1.'. >2  10  70c’bi  (  D'*..  {>ref . 

8*2  10  8  60c  I  St.  Law.  !*apcr.  f)ref  .  .  . 

2'  '  2  Tamblj  n  Ltd  . 

101  97'2  S5  00  I  pref  . 

16  26  .$2. 50  'i'ip 'Pof) 'I'ailors  . . 

7  1 '  i  I  )o.,  pref  . 

I'll  >2  S9’i  \rr.  I  1’(,okes  . 

[06  105'2  I02't  %:>  OCt  T»o..  pref  . 

.  ,  !9  15  $l  50  i  Toronto  Klevator-*  .  .  . 

1 8  15*2  I  to. ,  firef  . 

,.  8 '  j'  5  Int.  'Pui'kott.s 'l*(d>acc»',  pref. 

,.  87  71  $1900  'Fwin  City  .  .... 

, .  6" ,  -2  1  »o. ,  prof  . 

2.1*1  17  int.  l  idon  Gas  ( 5» . 

61  50  $1  00  *  f  niteri  Sire!  . 

. ,  22»  17*2  Int .  \  iau  Ltd  . 

..  IdH  106  $  (i5*t  l>0.,  prrf  . 

..  1  00  10c.  WabasFo  ( ‘‘ittons. 

12  20  lot.  Walker  .  Ihrami  A  W 

,  .  1  50  .'.On  I pref 

,,  27*2  ^•'»  Western  (  anada  l■'lt>ur 

..  2.6  .22  $1  50h  Do.,  pref . 

,,  105  $5.00  i  Western  (Jrocers 

, .  7*2  5  Inf.!  D". ,  pref 

..  22  16  $1  00b  *  We<»t.  Knotenax  .  j>ref 

inC;  ;i  .'ll.- 1)1  j  Wcsiiiii's  '  .  .. 

,  .  I  d  *  2  1*2  !  I  to. ,  {»ref  .  . 

..  21S  20*2  Nrr.  Wdsil  Ltd 

..  29  18'j  $1  dOb  ,  \\  intopeg  Filed rn*  " A  '. 

22  22  In*.  I  T>r>..  ‘B  '  . 

126  110  $7  001,  D>...  pref 

18*2  !!•  17  liiC  Wnmis  .\Tfg.  f'o..  pref 

106*t  9()  $1  nob  \\(>f>d.  Xlev.  A  .1..  pref.  . 

119*2  ll't  $6  on  j  X  f.rk  KniHing  Mills 

22  M  'Zellers . 

too  99  <(;  no  I  n...  prj  f  . 

15  ll'i  9 

lO.-,  101  SH  00 

220  2Ht  00  (  Canadienne  N’at  ..... 

t  2  Int.  Commerce  .  .  . 

:Pi,  2'j  1*4  Int.  '  Dominion  . 

.50  lot.  Imperial  . 

80  70  Inf  Montreal  . 

9  6  NoxaSefitia  . 

17  12  50i-  (>)  Uoya!  . 

122  118  $8  00  Toronto  . 

inii  .'i  •  l„(  I  l,«»,4>'S  an>l  TKI  ,sTs 

.  .  9  H  Int.  ‘  Can.  FVrmanenf 

. .  1  2  fnl.  I  Central  f  an.  Loan 

21  19  \rr.  I  Chartered  Trust 

119*2  116*.;  $.5  .50  i  Keon.  Invest  . 

. .  61 R  .2 '4  Hluron  A-  Erie  .... 

M  8  60e  I  D<»..  20  p.c.  paid 

..  IpR  2l*t  $1  OOb  ,  Land.  Ranking  A  Loan. 

. .  116  1 12  -$8  on  I  \at.  'I’rust  . 

. .  27  "I'l  $I  20'Ont.  Loati  . 

9»l  21  $2 . 00  I'roronf  o  flon.  1‘rust 

25  21  $2.00  ,  Tiironlo  Miirlgage 

26*1  18*4  ,$2.00  i  Real  Estate  l.oan . 


-Week  ending  Oct,  14,  1941- 
Prev.  High  J.ow  Price 
Close  Change 


■  :  ,  .Miens  jt.  Catharines  Pref 

19,11  Curren  i  Prof-  Bonui. 


99*2 

14*2  LH, 


./urren 

t  om. . . 

Div.  .\iidian  National  Corp  .... 

'  .\ng)o-(  an.  Tel.  “A”  . 

Hate  '  Anglo-Can.  ToL  Prof. . 

i_4  ,  Atlas  Steels  F.td.  7'“,  Pref.  . . 

«i  Vo  ^td.  Com  . 

on  Barrymore  (  loth  Pref  . 

^"bOr  Brewing  “A”. ..... 

<6  no  Brewing  “B”  ... 

'  tfO/.  Brantford  Itoofing  Com  ... 

«•*  on  B-C-  F’ulp  A'  Paper  Com  ... 
2!  B.t  .  I'ulp  A  Paper  7'“,  Pref. 
o'nl.  H.('.  Sugar  Com . 

on  Brown  A  t'o.  New  Pref . 

,  Burns  A  (’o.  Ltd.  “.'C* . 

i„5  :  Burns  A  Co.  Lt(i.  “B'V  .  ... 

I  Calgary  Power  b'',  Pref  ... 
no  '  Can.  Co-operative  Woolgrow. 

*■  *  Can.  (reneral  Invest  . 

Can.  Gen.  Rubber  F*rrf 
«c  rn  ‘  Can.  Industries  Ltd.  *‘.A”  Com 


45.50  46.85 

103.25  106.00 


The  following  quotations  ars  furnished  by  Tha  Investment  Dealers  Association  of 
Canada  as  at  October  15th,  1941i 

GOVERNMENT  BONDS 


- 1941 - 

High  Low 


Hate  Due  Payable  Maturity 


_  7  .50  8  00 

_  22  .  r  O  26  00 

(‘om  177.00  182  00 


M  an.  Industrie's  Md'."’B"f:om  17.)!oO  178  00'  jJSj* 


lOO’^i  loot)  Dom.  of  Canada  Bond. . 

085,  ...  Dorn,  of  Can. '‘Victory  Loan). . . 

10:2  101  U  Dom.  of  Canada  Bonda . 

10254  lOl'a  ••  . 

9914  99  Dom.  of  Can.  (Metory  Loan). . . 
98*^  98  Dom.  of  Can.  (2nd  War  Loan). . 

9F‘'i  98i.ii  Dom.  of  Canada  Bonda . 

pf?4  97  w  ;;  ;;  . 

102H  102  "  . 

ioi>i  1005.4'  "  "  . 

101'.  101  Dom.  of  Can.  flat  War  Loan).. . 

10051  99t)i  Dom.  of  Canada  Bondi . 

I02Ji  1021  i  ••  “  . 

105^4  lO.'iJ,  "  ■'  . 


te  nn  I  “o.  Industries  Md.  7'",  Prof .  Ifid.OO  IHfi.Otl 

*'  u.,  < 'an.  Ingersoll  Hand  Com .  7H.0O  78.00 

Int  ‘  I'itn.  Itnestment  Fund .  it. 80  8.4.'i 

‘  Can.  I n\ esters  Cor(>  .  4. .50  .5.,ro 

Can.  Motor  I.amp  .  2  05  8  10 

KOo.!  ;  I  <  •f’.R.  P,  Pref.  (£  pari .  1.50  2  25 

*8  nn  I  0'“"- T'th'' *  riteel  1st  Pref  .  84.00  87  00 

Jn  n  ('an.  West  Nat.  CasO',  Pref  108.00  105. .50 

■  ;  Can.  W estinchouse  .  40.00  41.50 

an  .’ll  1  '  Cttn*  WireN-  Calilpti',',  pref,  100  .50  107.75 

‘  I  Cawthra  .'Xpts.  0^,'  I'ref.  bonus  1.65  2.25 


I075i  107 
I08H  107t.; 

108>4  107'’4' 

1095i  108", 


2 

JD 

G 

June 

44 

lOOJii 

101 M 

2 

JT) 

c 

June  46 

9854 

99H 

a) 

i  JD 

c 

June 

43 

loiH 

102 

8 

AO 

c 

Oct. 

42 

lohe 

lOIH 

3 

JD 

c 

June 

50-61 

99)2 

100 

3 

AD 

G 

Ort. 

49*52 

9814 

9914 

3 

JD 

G 

June 

60-55 

»S»yt 

99g 

8 

JD 

C 

June 

63-58 

98<4 

99H 

3 

MS 

C 

bept.l’erpe. 

93  yj 

.Sib 

8)j 

JD 

G 

June 

4S-49 

]02>.4 

103)i 

8b 

MN 

c 

Nov. 

48-61 

lOlfi 

102,l,i 

2^ 

FA 

C* 

Feb. 

48-62 

lOlVi 

102  >.« 

JD 

G 

June 

56-66 

lOOg 

lOlU 

3',; 

AO 

c 

Oct. 

44-49 

102H 

10344 

AO 

C 

Oct» 

43-45 

103(, 

104)4 

AO 

0 

Oct. 

47-52 

105)4 

106>4 

AO 

0 

Oft. 

44 

107).4 

108)4 

FA 

c 

Feb. 

46 

109 

no 

44 

k'Ji 

G 

Nov. 

46-66 

106T4 

107J4 

WIN 

c 

Nov. 

47-57 

107»i 

108 '4 

MN 

G 

Nov. 

48-68 

108)4 

109)4 

A^ 

MN 

0 

Nov. 

49-59 

I0!t!,j 

110)4 

b 

MN 

c 

Nov. 

41 

1 00 1-4 

6 

AO 

c 

Oct. 

43 

106)4 

107 

RAILWAY  AND  NAVIGATION  BONDS 


•  -  “A  ■  Chase.  A.  W.  (  nils  . 

I  ('laude  Neon  7'',  I'ref . 

V  V*  !  (‘olonial  R('alty  (’f>m  . 

ei  nosl  i  (’*'ldiMal  Steamships  (dm.  .  .  . 
<7  nn  <’<»»'?'•  H*'  * 

^  Arr  ^  dpciand  Flour  Mills  units  .  . 

I  (‘orrugated  Pap«*rbo.x  Com.... 
.$•’  50  '  ^*dm.  Foundrii'sA  Steel  b'^y 

«7^An  Dover  Imlu.etrios  Ltd  . 

Dunlop  Tire  5^;  Pref  . 

'  '  ■  ■  _  Eastern  Steel  Prod,  o'",  I'ref.  . 

i' V  '  Easy  Washing  7**;  Pref. . 

$2  ,  EiiNX’ Washing  ('«».  .... 

*7  Federal  (iraiti  6*  2'.  I'ref  .... 

j  I'N’deral  (irain  Com  . 

;  Fort  William  Ifote!  units  .... 

uoirafUt  i  (iederich  Elevator . 

®  I  Gf ,  Eakes  Fdwer  7.00  Pref  .  . 

■  ■  ■  ■  ;  Guelph  (‘arpet  Com  . 

$5 Oo  '  Curnoy  Foundry  o'";  fVef  .  .. 

,  Hayes  Steel  Products  Com. .. . 
$VoO'  Renfrew  (’f>ni  . 

•  I  !  Imperial  Xarnish  (  om  ... 

I  Jndiist.  .\eceptanee  5'*,  Pref.  . 

■  ■  ■  ■  :  Inghs.  .John,  Com  . 

ft  AA  Inter.  I  tilities  1.75  pref  . 

$7  no  i  ^  tilities  .3.50  Pref . 

$7  no  Invest.  Found.  I  nits  . 

KAi.  '  Kingston  Shipb.  units  . 

$5  00  1  Langley’s  Ltd.  7''\  Pref  . 

«  i  i\t\  i  l/oblaw  In«‘.  Cum  . 

I  Loew’s  Lond.m  7''y  Prrf  _ 

*  *  *  ■  I  Man.stield  Th.  Prrf  . 

. Marcus  Loew's  Ltd.  (dm.  .  .  . 

'  ‘  ■  Xlareus  l.oew’s  lytd.  7',  Pref. 
fi*  AA  Minn.  A-  Ont.  I’aprr  new  (*om. 
^  Montreal  Island  Idw-er  7''.^, 

ROr  '  B*'nf  . 

t\  '.n  '  Mnrrison  Brass  !  nit.s . 

’  j  Morrow  Srrew  Nut  7''r  Pref.  . 

'  Morrow  Srrew  Nut  (’om 
no  i  ^H*  R*».val  Hot«'l  New  (dm  .  . 

Ju  r,,4  i  \1urphv  Paint  5*5'*^  Pref . 

1 10  on  Murphy  Paint  (dm  . 

tin  AA  i  Nnlional  Il*siery  Mills  Pref.  . 

tg  AA  National  Hosiery  Mills  Com  . 
•  lo  n  :  ''  di.  Neilson  7^,  Pref 
^$8  no  i  New  Metliod  Laundry  6  *  2'*/ 

i:io  no  i  Pref.  Bonus . 

I  Nor.  .\mer.  Elevators  7'','  pref 
:  Nor.  Out.  Power  O'",'  Pref. 
tg  00  I  (Ontario  Tobacco  7'",  Pref. 

cc  00  i  B'lnus  . . 

AA  F’aterson.  Wm.  Pref  . 

$•»  00  '  Bressrd  Metals . 

$4  on  I  Provincial  Paper  7' ;  Pref.  .  .  . 

804"  1  R^^diln  (*orp  . 

mi  OO  Reliance  (irain  6.. ■>(►  Prrf . 

««  00  Ituddy.  E.  L..  7.00  Pref  .... 
$5  00  !  -John  Drydock  A  Shipb. 

$4  00  I  Pref  . 

$5  00  '  ^f'*’nnd  Stand.  Royalties  Pfd  . 


19  50  i  j 

6.00  ;  ‘J!?.  , 


97  Canada  Steamships . 

!01  Canadian  Far.  Railway . 

12^^  Canadian  Far.  Railway . 

91  Canadian  Fac.  Railway . 

I  6  (  anadian  Far.  Railway . 

lOO'.j  Can.  Nat.  FUy.  (Dom.  Guar.). . . 
1 Can.  Nat.  Rly.  (Dom.  (iuar.) . . . 
113*2  ('an.  Nat.  Rly.  (Dom.  Guar.). . . 
985^  Can.  Nat.  Rly.  (Dom.  Guar.). . , 
Can.  Nat.  Rly.  (Dom.  Guar.). . . 


A*i  JD15  CNl 

h  JJ  CNl 

3  JD15  C 

3  JJ16  C 


c  Jan.  57  I00>i  I02>4 

C;  Mar.  4'J  101^  103 

C  Oct.  45  981)  lOOU 

15  Feb.  61  S4H  96^! 

July  1960  »:>  lOI 

f'NL  Fept.  51  11554'  117 

CNL  June  55  IIH  120' i 

CNL  July  44-6>  lie'e  117^ 

C  Dec.  45.,50  99ti  100', 

C  Jan.  64-5i  9714  98F, 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Investment  Dealers’  Association  of  Canada 

PBOVINflAL 


7  2-'  j  Iligb  l.nw 
105  .50  I  78  00  68,00 

19  .50  1  70  00  .54  no 

I  65  :  106.50  102  on 
15.00  !  105  on  98.00 
10  on  I  105.50  99,00 

10  25  I  ini  50  96  no 

75  00  <10  00  81  00 

5.85  !  105  ,50  100.50 

1.5  ro  108  on  91  on 
89  no  I  107  no  102  no 

1.-,  no  111  .2..  103.00 

88  0"  I  108  75  106  on 

26  .50  i  107  .50  106  no 

I  I  00  1  107  .50  108  00 

3  5njii7,-,n  1 11.00 
81  00  07  ,50  95  no 

22  00  '101  50  98  00 

1 07  50  1  7,5  50  02  00 

115!  91  on  VI  on 
1  87,00  69.00 


II  on  . I 

I  25  5  no  I 

mt  50  106  00 


88  00  90  00  102  on  97  no 

9  00  10  00  ;  ;|I|  no  98  00 

75  no  ^  105  no  10 j  00 

80  I  00  50  90  00 

|0I  00  101  00  106  .50  105  25 

I  105  no  102  00 

56  on  .58  00  :  102  no  95  00 

72  00  i  91  .50  87.00 

7200  7600110800  101.50 

ion  on  96  00 

17.00  19  on  102  50  96  on 

102.00  ,  .  j  Oil  00  95.00 

7,25  7,50  I  Vil  00  61  no 

1 0 1  5()  108  50  ,  1 0 1  50  !l!l .  no 


Alberta  . 

Kate 

Maturilv 

•  •••«,  (*iy 

1  Mob. 

1917 

71.00 

77.00 

z  T*o  . 

1  Oft. 

19.69 

67.50 

British  Columbia  . 

.  6% 

1 5  Ecb. 

1917 

106.60 

X  Do . . 

.  1  ‘4 

1  Oct. 

1963 

106.00 

109.00 

1*0  . . . 

......  r>^„ 

1  Sept. 

19.53 

106.60 

1 10.00 

Manito’ua  . 

.  6% 

1  Apr. 

1917 

101 .00 

X  1 >0  ,  ,  . 

.  1'j 

I  Oct. 

1951 

96.no 

New  Brunswick  . 

.  :Aj 

15  May 

1960 

106.00 

109.00 

X  Do  . 

.  D  y 

M  .Apr. 

1961 

lO.’t.OO 

107.00 

Nova  Scotia  . . 

. .  4  *  j 

1  •>  .Sept. 

19.62 

106. 60 

no. on 

Ontario . 

.  .5*5, 

1  July 

1916 

109.50 

112.50 

Dfi .  . 

1  June 

19.60 

108.00 

111.  50 

z  I  )o  . 

.  1',', 

1  June 

1971 

107  .60 

111.50 

•/.  Do.,  (H.E.r.(\>  . 

. .  4''^ 

1  Aug. 

19f>7 

1 07. 60 

1 1 1  .  .60 

z  Do  , 

.  1’, 

1  Jan. 

1970 

117.00 

121  no 

T  rincr  Edward  Island  . 

......  3^,s 

1  Oct. 

1915 

97.. 60 

101  .,50 

Quebec  . 

...  H  J 

1  Aug. 

1968 

lOI .00 

Saskatchewan  . .  , 

.  \''7, 

l.-i  Aug. 

1953 

7.6.. 60 

I  )o 

.  6% 

1.6  Mcb. 

19.62 

92 . 00 

97  on 

Do . . . 

.  ♦5'"., 

1  Aug. 

19,68 

87.00 

92  00 

(‘‘harlottetown . 

. ...  3’i 

1  July 

1962 

94 

.no 

99 

no 

xllalifax . 

.  Da 

1  Jan. 

19,52 

105 

00 

108 

on 

.  f-'-i 

1  May 

19.52 

100 

^tO 

104 

50 

. 

1  Mcb. 

1953 

99 

00 

104 

00 

Moni’ton  . . 

2  July 

1964 

105 

00 

1 10 

00 

Montreal  . 

1  Mcb. 

1916 

94 

00 

xOttawa . . 

.  Di 

1  July 

1949 

105 

109 

75 

xt^uebec  . 

1  June 

19.59 

105 

xSaint  John  . 

St.  Eambert . . 

.  i'i 

.  I-Da 

1 5  Apr. 

1  ^Tay 

1971 

1967 

102 

91 

00 

50 

106, 

95, 

,00 

,00 

Sydney  . 

1  Aug. 

1944 

102 

00 

1  bree  Rivers . 

.  D4 

1  Nov. 

19.58 

99 

00 

103 

vXancouver  . . 

.  6% 

1 ,5  Jan. 

1970 

102 

50 

106. 

\X  estmount . 

1  May 

1964 

99 

00 

103, 

00 

\X  indsor . . 

.  :i', 

31  Dec. 

1975 

69 

no 

73 

on 

xXVinnipeg  . 

.  Da 

1  Apr. 

1961 

101 

00 

lOG 

00 

x-Pa.\  able  Canada  and  New  Vorh;  z-Pa.vable  Canada,  New  I'ork  and  London: 
v-Pa.vable  Canada  and  London. 


Record  of  the  Curb  Markets 


*  Aluminium  Ltd  . 

■\rr  '  . 

•  I  B^ath  Co..  -A” . 

I  Beauharnois  . 

\h  '  Belding-tdrticrlli . . 

V"!  (in  . 

t7  on  '  B.  C.  F'ackers  . 

'  F^right  Co..  '1'.  (I . 

Int  '  E‘'-.  pref  . 

I  (  algary  Ptiwer.  pref.  .  .  , 

■  ■  '  j  Can.  A  Dom.  Sugar 

■  ■  ■  '  Can.  Ihid  Bn^weries 

■|  J  !  (’anada  Malting . 

■  I  Can.  \  inegars . 

InV.  Can.  .Starch . 

f>0.,  pref . 

to  vA  Can.  Industries ‘B’’  ... 

'  Do.,  pref . 

jj.y  ('an.  (ien.  Investment  . 
$1  no  '  ^  t'**-  Hit.  Inxest.  'Oust 

^ !  ranadi?i7LiKhl 

’  Canadian  Marconi 
AA  (*an.  Nor.  Power,  pref 
.$l  00  ’  ^  ^*'-  ^  Invest 

■  Inl.  ,.  ""v  . 

60,.  ,  r  an.  '  "’k';'’''  . 

.'s,'>  .*,0  '  P’*^' . 

no  Can.  Westingfiouse , 

Catell  i  Fo<iu  Prod  .  .  .  . 

$1  OOb  I-I  ,  ■ 

•»  '.Oh  ^  ity  (las  iV  Electric 
-()  Cons.  Sand  A  (ir.,  pref.. 

Claude  Neon  . 

Com.  .-\leohol  . 

.  Com.  .xlcohol,  pref  .  .  .  . 

hit.  I  C<'P-  J"’'’ . 

tiOc  Ho.,  pref . 

(’onsol.  Paper  Corp..  .  . 
Consol.  Press  lild 
Corr.  Paper  Box,  prr-f. .  . 

Crown  I  H>m.  Gil  . 

( 'eltic  Knitting  . 

A  rr  ^  ub  Aireraft  .  .  . 

V„,'  David  Frere  . 

.■'Oc  Hi*' id  A  Frero’‘B”. 

Ap,.  I  )ei'a\  iland  .Xircraft  .  .  , 

1  )o.,  pref*  . 

l)jsherSleo|  . 

.Ml,-  .  ."'■‘’.f  . 

4()r  hi  D“ni.  Engineering 
,  I )orn.  Oiic'.olli 

81  oil  Oem.  Sijuare  . 

$4  00  Itennaeona  Paper  “.X  ’  . 

$1  .',0  • 
<jj  East.  Kooti'nay,  pref 

l',,  Kaslf'rn  Dairies,  pref.  .. 

He<'t  Aircraft  . 

Fairchild  .Xircraft . 

.’Xrr.  How.  Si'c  . 

$ .',0  *■  **»^<**‘  (  oy  s  . 

J**  ()()  I  >«)..  \  4)t.  trust  .  . 

$7  (10  Freimaii’s  Ltd.  firef.  .  .  . 

I lillcrest  Colleries 

Arr.  Do.,  pref  . 

$1  ,00  Honey  Dew  new 

Humher-'tone  Srme 
Arr.  Hydro-Electric  Sec  .  . 

li,t.  Paints  . 

I  )o..  pref  .  , 

7(1,.  1  ntorcity  Baking . 

,-17  (JO  Interstate  Royalty  “  X”. 
iiii.  i'l)..  ”ii  • 

Int  Langley  Ltd.,  pref 
$7  00  liake  M.  .John  P.  A  P 
70,.  I,  Lake  Sulphite  Piilj>  .  . 

HO,.  .MariiirneTel  .X-  Tel  .  . 

I  )•)..  pref  . 

Melcaers  . 

I  )<f..  pref  . 

%  1  00b  Mercury  M ills  . 

.$1  oOn  Dm.,  pref  . 

Montreal  Is.  Pow«t 
M out .  Ref.  A  Stor.  X'.'l’ 

$0  00  I 

Maid .aren  P.  A  P  . 

MHcKnr/ie  Xir  Service. 

Nox A  Scot ia  I agtit 

[,_{  I  )o..  prrf  . 

Noftniuyn  Xir . 

(»i»t.  Silknil.  prrf  . 

Patoii  Mfg  . 

I 'm,,  prrf  .  . 

pMwrr  ( 'nrp  prrf 
Do..  J.ir,  Prrf 
I,,,  Prt>vi.icial  'Fransport 

(.^ijrbrc  I'e’t  phoro'  ... 

Xrr,  Reliance  (iram  . 

7 1  no  I  I  *o  .  prrf  . 

t,  on  Robert  Xljtrhell 
1 1  nn  .Rf^l-vert  in^p^on.  P''ef 
$1  ‘.0  I  rogprn-Maie.it!'*  Radio 

D  J*.  I  Sangarno 

"it  7..  •  Sarni.'4  B''dge  "X" 

Dm..  P 

.$:*  no  ’  .’O  (  an  F’ower.  prrf 
i ;  on  I  Standard  <  lay 
$7  AA  'tand  Radio 

00  rrf.rolrijm 

il  T:.  '  stop  A  Shop 

,  Fhayer'3,  prrf  . 

.$!  '.0  Do  .  rom  . 

Thrift  Stores  . 

.tj  on  j  Do  .  pr«'f  . 

$J  on  i  Cnited  Furl  '••X"  . 

.$4  00  ,  I  .  ‘  B  ’ 

'  Fniteu  Sec 

;j;,c  I  nit.  .Xmusement.s  ‘*,X  ’. 

$1,00'  Do..  ••B”.  . 

$7.00  '  Cnited  Distillers  . 

Jnt.  i  Walkerville  Brewery 

'  Int.  Inl«>rirn  dividend 


•o  i)i\  I  Sec’s.  Holding  (‘orp.  units  .  . . 

'■'I  Standard  Fuel  6*2'"/  Pref . 

I  Stodman  Bros.  6'~;  I’ref  ... 

I  Sterling  Rubber  6,*  Pref  . . 

I  Sterling  Rubber  (’om . 

Sutton  Horsley  . 

Third  Can.  (ien.  Inv.  Trust..  . 
'Fip  Top  Tailors  Inc.  I  nits  .  . 

■  'Foronto  Carpet  (’om . 

’  'Foronto  Carpet  Pref  .  . 

$8  00  'Fraders  Finanee  “vV  ’  6'',  Pref. 
.$6  00  'I’raders  Finance  “.X”  A  ’’B” 

.  .  .  ;  Inc.  Uts . 

....  'Fraders  Finance  “.X"  A  “R” 

...  ( ’oni . 

$  i  00  Cnited  .Xmusements  *‘.X'’ . 

$7  00  ,  Cnited  Corp.  . 

.  [I  nited  ( 'orp.  “B”  . . 

30  -  Cnited  Farmers  (*o-np.  Idd  . 
$6  00  I  Cnited  (irain  Growers  Com 
$6-(M)  I  Cniterl  Steel  “A”  6''o  Pref. 

$1  .  .’>0  I  (par  U-’o . . 

40c  X  iceroy  Mfg.  6';  Pref  . 

$2  00  ;  XWntworth  Radio  6*^'*.  I’ref. 

10c  (par  100) . 

Int.  West.  (‘an.  H.vdr»>  Partic.  pref. 

$7  no  We.stern  (irain  6^ 2^4  I*rcf. 

$700;  Bonus . 

$7  no  xriis(s.  Loan  A  In*'.  Slocks 

‘‘  British  .Xmerica  .Asscc 
•••  •  •  j  British  Mortgage  A  Trust 
<1  AO  Ganada  Life  Insurance  .... 

’  (‘anadian  Fire  Insurance . 

47 'im  i . 

■*'  Commercial  Fin.  (  om . 

(‘onfederation  Life  30'~,  pd  .  . 

•  •  •  •  I  (‘ontinental  Life  20*“,  pd  .... 

•  •  •  •  '  l)omlnion  Fire  Insurance 

«i  >ni  :  Hisurance.  .. 

.$1  .'Ob  Empire  Life  2.>'‘^  pd . 

i  KwolsiorLili-  88^t.  pd . 

•  •  ■  (ireat  West  Life . 

•  •  •  (iiiaranly*  Trust  (’o . 

(iuelph  A  Ontario  Inv.  (par 

,  $.'»0.()n) . 

llalifa.K  Insurance  . 

•  •  •  •  I  Huron  A  Erie  Fully  paid  .... 

* :.  •  Imperial  Life . 

j  Industrial  Mortgage  A  Trust.. 

•  •  *  •  '  Lambton  lioan  A  Invest 

. Landed  Banking  A  Loan 

'  •  •  •  London  A  We.Htern  Trusts  .  .  . 

•••  -  .  Manufacturers  Life  . 

•  •  •  .Midland  Loan  A  Savings . 

«i  o.k  Monarch  Idfe  20^,  pd . 

.$!  OO  Ontario  Loan  A  Debenture.  . 

•  Premier  Trust  . 

Sovereign  Idfe2."'^,,  pd . 

•Xrr.  sterling  Tru.®t . 

Sun  Life  .\8sce . 

Toronto  General  Insurance,  .  . 
Trusts  A  (luarantee  New  .... 
$1  201)  ‘  Waterloo  Trust.s  A  Savings.  .  . 

•  •  •  •  :  XV'estern  .Xssce.  (‘iim  . 

.....  Western  Life  10'.  pd . 


00.00  101  00; 

Oltj,  .0.')*2l 
JS  .’>0  20..^0  I  t  (illHrs 

9!?  i.’;!  nn  ■  "nd  ■I  '-l-  .5'  a.  1955 

.,7 .  ..n  .,9 .  no  ,5p|  I  Tpirphono  5.  1 957 . 

. .  Bell  Tolpphono  .5.  1950 . 

.  .1)  •  ;  5-  I  k’- *'•  ™''Pli('no  I').  1961  ... 

■I-  ralsary  Power  5.  1960  . 

l-l  -n  I-  no  f'a'K'"’.'’  Cower  5,  1961  . 

1.1  .^0  1.,  00  1  (•  ,5,  i.,.52  . 

a-  ■  -  1  r ).  ( : .  &  E ler.  6  >  4 ,  1 91 5 . 

9-  e  9,9  Clalineau  Pow.  3",^-  “.V _ 

.<00  ,9  00  I  l)n._..n’-  . 

1.,.,.  Do..  .5.  1919.  Ex.  Wtd  ... 

I„  .1..  IJ  .,0i  |„,  Hydro  Elec.  1911  . 

o-  «  I  Hit.  Power  6,  1P.".'» . 

ir,’  -A  !•(  :  Int.  Power  6,  19.57  . 

.m  o-  oi  A-  '  Int.  Power  6*2.  19.57 . 

-V T,-  Melaaren  4.  19.59  . 

o  OA  ^  -  '  Mar.  T.  A  T.  4.  1967 . 

.♦.8  I  *.«o  j  Mont.  Tram.  .5,  194  1  . 

.».»  -A  .»•»  or  ^  Mnnt.  Tram.  .6.  19.55 . 

o-  o-  o»  '  Mf'nt.  Tram.  I*.;,  19.55  ,  .  . 

.1  «.)  -o  I  jviont.  L.  IL  A  J*.  3*.j.  19.56 

j  Mont.  L.  H.  A  F.  3*2.  1963. 

,7.  *  ,1  V"  i  M^nt.  L.  If.  A  F.  3*2,  1973 

10.6.)  I  I  .oO  ;  J..,,,,,  ^  p  . 

,  ...  .  !  Nfld.  &  P.  5,  19,56 . 

1  ..0  ■>  '0  j  N.  S.  L,  <£■  P.  1.  19.57  . 

:  Ottawa  Power  4,  19.57  . 

.52  .50  .54  00  ^  Ottawa  X'.  P.  4.  1964  . 

.  123.00  130  no  ,  Ottawa  P.  .5.  1959 . 

376  00  390  00  ,  C^ue.  Power  4,  1962 . 

78.00  SI  ,00  ,  Saguenay  Power  4*2.  1966 

30  25  32  00  j  Shawinigan  4*4.  1967  . 

3.7-5  1.00  !  Shawinigan  4.1961  . 

132.50  136  00  '  I  nited  Securities  5*2.  19.52  .  . 

35.50  39.00  I  Winnipeg  El.  “.X”  iy5.5 . 

138  00  144  00  1  Do..  "IV’  4-5 . 

"  5  00  '‘5  85  •'"("vli’lal - 

70  50  71  .50  Abitibi  5,  C.D.D.'s  Ex.  Pay  . 

191  00  200  00  Abitibi  5.  19.53  Ex.  Pay  . 

100.50  103  00  Alberta  Pac.  6.  1946  . 

I  .VlRoma  Steel  5,  1948  . 

51  00  .58  50  Brand.  Henderson  6,  1918.  . . 

16  00  17  on  ,  Brown  5,';j,  1946 . 


CORPORATION  BONDS 


Ask.  I  Can.  Cement  4*5,  19.51 . 

71  1  Can.  F.  A  P.  Inv.  1958 . 

I  (’.  Int.  Paper  6,  1948 . 

!  C‘an.  Loco  6,  1953 . 

in7t.i  i  ^’“9*  '  '<’kers . 

j07*.1  '  Cons.  Paper  5*2,  1961  oxs.  .  . . 
105  i  Horn.  Steel  A  (\»al  61.2.  1955  , 

103  1  Tar  A  Chem.  4*2,  1952. 
104*2  !  Dfmnacona  Paper  4.4,  1956..  . 
1004  Kastern  Dairies  6,  1949  .  .  .  ,  . 

99 *-2  !  Eamous  Players  412'  1951 .  .  . . 

102  ^  !  Bodoral  Grain  6,  1969 . 

,jj  j  For.  P.  P.See.  1969 . 

I  Fraser  (‘o.  6,  1960 . 

I  (it.  Lakes  Paper  5,  1955 . 

I  Int.  (’ity  Baks.  5*2,  1948  . . . . 
.  '  Lake  St.  John  5,'2»  1961  . 

104  !  Lake  St.  John  5,  1961  . 

I  Maple  lyoaf  3-5  *i,  1958 . 

<,.»  I  McColU*,,  1949  . 

70  I  Mersey  P.  5,  1957 . 

^j7  Mersey  P.  6,  1949 . 

JO"*  I  M.  A  O.  Paper  5,  I960 
101  I  Mont.  1>.  D.  6,  1948  .  .  . 

,02:1,  :  N.  S.  A  (’.  3*2,  1968  . 

‘  i  Prij'p  Bros.  5.  1957  . 


Restigouche  6,  1948 

102 

RoMand  Paper  4'-^,  1951  . 

.  102 

Smith  II.  4).;.  1931 

.  103', 

105*4 

1  nited  Amusements  5,  19.56  . 

.  99  W 

IOP4 

1  nited  (Jrain  G,  1)3,  1949 

.  !''2).4 

95li 

thiited  (Jrain  G.  5,  1948 

.  97 

91*  *  3 

1  nited  (Irain  G.  1949 

.  98 

101 

U  estern  Grain  0,  1949 ...... 

.  67', 

68', 

:  Real  Estate  — 

60 '.J  i  Bldg.  6,  1947  . 

^  1  Acadia  Apts.  4.  1958  . 

I  Dominion  Square  4,  1963  . 

664  1  (fodfrey  Realty  4,  1952 . 

66*2  '  Montreal  Apr.  Ist  4,  1954 

i  Ciuebec  .4pr.  5,  1960 . 

106  I  Sherbrooke  St.  3  4»  1952 . 

71  !  St.  Cath.  Stanley  3-34-4.  1957. 

70 j 2  Wind.  IL  4’2»  1954 . 


289 . 00  298 . 00  j 

O'  0*1  AA  i  Township  of  Scarborough 

Va  o-  no  i  Tqwjiship  of  York . 

‘M  on  -0  I  x-Payablc  C.S.  Funds  A 


24  75  27  00! 

.30.25  33.00  1 

.50  2-5  54.00  j 

34  00  36..'0l 

223.00  22700, 

14.2-5  16.00 

33.00  3 5. 50 

105,50  J  10,00 

40  .50  43  00* 

II  .50  13  .50 

51  00  ,56.00 

295  00  307  00 


Calgary  Oils 


36  "0  I  x-IXvablc  C.S.  Funds  A  ('an.  Funds.  o-Pay- 
27  00  ,  able  U.S.  funds  only.  F-Traded  without  accrued 
16.00!  inUTest.  c-(*onvertiole  into  stock.  a-Issue  carries 
35  . 50  '  arrears  of  interest.  w.s.-XXdth  Slock. 


(Supplied  by  J.  HODGSON  &  CO. 
(Quoted  in  cents) 


101  on  !  *^*»*“*  of  Canada  Oct.  1 
46  00  1  of  Can.  5~41  100.2 


1  00  1  00 
•Latest  Bill. 


lb'  Fills  Bonus.  (.-Xrr.)  a  c  of  arn-ars. 


H'^  (  tl-or's  IN  M  ill  IM  V  I  \!MI  IN( 

i  nt.  * 

Sj.oi'i  lOdiiioTHon  l)iii’in:4  llio  .vear  t-nded  \\  iiiiiipeg — I’at 
«•! HI!  Iiil.'’  dlst.  11)4(1,  larmei’.8’  co-otn'ra- 
$6  00  lives  ill  .Mbei-ia  opei’alrd  ell  places  laiiii  pic 

..‘"•j  "f  business,  doinn  a  business  valued  I'roviiic’es  durin 
'i,„,  ;u  $:;h.77lLL>L-T;  sale.s  ol'  farn.  pro-  „.i  illed  K 

i"t.  duels  alone  ainoiinled  to  l.r,:!t).-  i"i‘'i‘tu  .f 

-n  .'<7 4.  'I'he  18  assoeiaiions  had  a  share-  pared  wiib  r8b. 


I  \!;m  i\((>>ii:  mk. 111:1: 

\\  iiiiiipeg — I’asb  income  Irom  ihe 
sale  of  farm  products  in  ibe  Prairie 
I’l’ov’inces  durin;;  ilio  first  lialf  of 
11)11  loLilled  •Id 'id.a  tb.'ibb  as  eom- 


j.i,od|  nobler  nieinbcryliip  of  7;5,158. 


pared  wiib  rSb.alil.noo  in  ilie  fir.sl 
ioi.\  monihb  oC  1040. 


Supplementary  Bonds 

Supplied  by  Plaxton.  (‘berry  A  Co.,  Toronto. 
MDeenaiieo(i<«  Cnrroralioii 
I  lilily  A  KealLv  Ronds  Jiid  .\sk. 

Aeadia  Sugar  O'*! .  1954 .  984  190* 

.Mexandra  .Xpts.  3'“, ,  19.55 .  38*2  41 

.Mg.  Central  11  B  II..  5'“,, 

i  19.59(F)  .  10*j  12 

Balfour  Blag.  6^,.  1943  tFi.  .  .  .  43*--j  46 

B.C.  Power  .  1960 .  100  101* 

\IL  (  .  Pulp  6',' ,  19.50  .  94*2  96*- 

xab.  C.  Pulp  7^  ,  19.50  115  II7' 

oBrown  Co.  •5'’,,  1959  (when  iss.)  70  4  72*. 

Burns  A  (*o.  7)'',,  19.58  ...  63 ‘i  66 

Can.  Kh-ctric  4*2^; .  197.5  ....  97‘.2  99 

Clarendon  Apts.  7'',  ,  1946  iF).  23*2  26 

( 'ol.  Steamships  6'’,' ,  19.54  ...  99*2  191* 

Dominion  Coal  4*-P4.  1952  .  .  102  103* 

Dom.  Scottish  Inv  .  4*', ,  1952.  .  96  4  98,* 

Dom.  \V<>!h‘ns  6'',  ,  195.3  .  97*2  99 

xDryden  I'aper  64  ,  1949  101  103 

DulTeriri  Pavingo'*;,  195.5  iFi..  67*2  70 

Galt  brass  o'*,  ,  1950  (w.s.)  .  .  UOy.j  93*. 

(ieneral  Bro'*k  Hotel  3'',.  1954  34  36 

( ieneral  Steel  Ware.s  I  *  >*'■ ,  19.52  1**1  102*' 

(B.  Lakes  Power  4',  19.56.  HH  102*! 

Vil.  liakes  Power  o'",  .  1957.  9K  'Oo 

Gt .  West  Saddlery  6' ,  ,  19 18  .  ,  103  4  |0  M  . 

oGurney  Foundry  .'■'2'',  ,  194'*.  76*2  7S*i 

(iypsum  Lime  A  X.  .I'  j',,  1948  pvj  in3*i 

Ham.  Bv  Prod.  (  eKP  .5'",  ,  19.5.5,  |t)2'  j  to.Di 

H^m  B\  Prod.  (  oKr  6',  .  1!»5(;.  |00'.^  |(V2 

1 1  aniili  on  < 'm1  Ion  D?'’,-,  |'*-50  inoi;_i  inj 

clnduririal  Xn-ppl.  19-2.  78!.^  SO*. 

xlnve<;t  Bond  A  Share  .5'’;  .  1917  42*?  1 ’» 

King  I'oward  Hotrl  T*;.  1941  6\  7'; 

Kingston  I'.lev ator  (>'", ,  19.^0  |n*/ 

Ke^are  6^;.  1961  S6I  HU 

Lord  Nelson  .  194  7  -i  ( 

l.Mwer  St.  Lawrence  I’wr.  5",  . 


Mantto’na  Sugar  S'",  .  I960  ir*l 

Xpi'-.^ey- Harris  *  19- 4  95 

5K’( 'orrnmk's  Ltd.  4'";  .  1952  '^6’ 

M«**>rm!‘*k  3  Ltd.  4*2*0  1.6^2  1^.9! 

Mercurx  M  ills  o'".  ,  l.'.S9  9.^’ 

...M  A  (9  Paper  .5'^.  1900  92 

!  M">r?  l  td  6'“^.  19, -.3  g,  ! 

Mup.  B-inkers  '  1931  >  Ltd,  iFi,  9j 
Nat  Light  V  Power  6',.  1041  in^ 

•  ("'ntari"  Bjihiing  I943  3.^ 

I  oPorfM  Rieo  Gaa  A  Coke  64. 
j  1  *?3  93! 

Piofesytonal  Offney  V",  .  I,  4  .  :.:i 

Pro-iirial  Paper  5’ P*47  B*-* 

Rehan'-e  (irain  02'’*  .  19.-2  f»6i 

Huauy ,  F  1,.  6 * ^ *.  .  1 9 18.  1  oi  1 

St.  Maurice  Power  1*  j'’,  ,  1970  102 

'  Snawi  i,ao3'2  <,L  46  100* 

’  Silverw'ooas  6  t,  1966  .  93| 

Simp?on’s  Lta.  4  *  j  '"i ,  1951 .  .  .  .  10!  •- 

Slantiard  Lime  O'", ,  H  44  .  17* 

!  Sterling  C»  al  6C  .  1945  .  *7^ 

I  Stop  A  Snop3‘  ,  P.  47  .  .57* 

!  I  I, ion  (ias  4*2:,  19.‘0 . 102*. 

j  \  Corp.  .F  ,  19.‘3  ....  94 

I  idled  'r«)wns  Elec.  :5'  ,  ,  P  -LS  95 

West  Can.  Hydro  6  ,  ,  Ln5(). .  .  .  1(12* 
W  indsor  Court  .Xpts.  6',',  1942 

(F)  .  ,  27* 

Windsor  Es^ex  A  L.  Rly.  O'", , 

1959  F*  .  27 

>]eni  P  al  r.on  U 

(  i  y  of  W'inusor  1  •  2  ,  ,  P  75  4'* 

City  of  \V  indsor  2  ,  ,  !.)7x5 .  .5.5 

City  i»f  Windsor  3*4 ,  1975..  70* 

.  City  of  Windsor  4' I.  7.5.  .  ..  83 

!  Town  of  Riverside  (new  iMinds).  24 

'Fownsnip  of  East  X  ork .  !'7* 

j  Tow  nsnip  of  Sandwich  E .  •  •  •  •  t  2** 


.-W'ith  Stoek.  1  Bid  Asked 

•  Admiral  .  7  g 

Alberta  Pacific  .  7  ,, 

Active  Bond  Changes  '  An^L'crnadiH.;  58  « 

■  __  British  Dominion  .  7 

,  '  Brown  .  6  8 

Oct.  L>  Oct.  8  Change.  I  Calmonl  .  18 

100.2- 5  100.2-5  uneh  Commoil  .  21 

106.2- 5  106.2-5  uneh.  j  Command  .  17 

104.12  104,12  uneh.  ;  Com.  Pete .  27  32 

101. 2 »  101.25  uneh.  nAlhr5»i.*i/» 

lo8:Io  lo8:«2  .  A, 

109.25  109.50  —  .25  . 


5-41  100.2-5  100.25 

5-43  106.2-5  106  25 

4  45  104.12  104,12 

48-52  101.25  101.25 

4*2  56  107.00  107.00 

4*2  <57  107  75  107.7.5 

4*2  58  10850  108.62 

I'a  -59  109.25  109.50 

3  52  98.50  98.50 


I  provincial  (iovts. 

:  (.JuelHM'  4 ' 4  -58 . 

,  Ontario  5-60 . 

I  1)0..  4*^-r)0 . 

'  .Xlberta  4‘  'i-56  . 

I  )o,,  6  17  . 

j  New  Brunswick  5-60. 
i  Saskatchewan  .5-58..  . 

.  Manitooa  4*2--56.  .  . 

Rails  &  Stcanisliips 

Can.  S.S.  Lines  .5-57 

C.N.R.  3-44  . 

Do.,  4  •  jj-ol . 

Do.,  4  *^-56 . 

l>o.,.5-o4  . 

C.P.R.  6-42 . 


102  00  102.00 
121. (H)  121.00 


7.5  102  75 

.'>0  116.00 
25  116.75 


i  Kililirs 

Bell  Tel ppnonr  .5-57.  122.00  122  00 

Calgarv  Pow.  .5-60  106. i)(*  106.50 

;  Can.  Nor.  Power  .5-53  101  on  101.50 

i  (iatineau  3‘‘|-69  97.  .'.t)  97  .',n 

:  Inter.  Hydro  6-11.  12  00  12  00 

'  Ktac  n-(7ue.  9H  r,()  98  .50 

Sliawinigan  to7,no 

Industrials 

Abitibi  .5-53  VV  ..0  7S  .50 

Brown  5*2  . 

'  Carl.  Cement  I03  .'lO  103  .’lO 

(•an.  In*.  Paper  6-4'*  |01  ..0  tOJ  .50 

(  ons.  Paper  5*  2-6 1  7 1  00  74  50 

Dom.  StI.  A  (  I.  6 *.4 -.55  106  00  106  00 

Howard  Smith  4 ' 4  5t  103  00  103.00 

Minn.  A  Ont.  5.6t*  92  00  9'2  OO 

Price  B»o?.  5.57  98  00  98.00 

tjt  l-akes  Caper  5  .55  96  oq  96  00 


•8:50  uneh.  O*' . .  225 

;  .vIcDougall  Scgur  .  4' 

i  Mercury  .  4* 

'2.00  uneh.  I  Mill  City  .  6 

:l.00  uneh.  Model  .  17* 

•9.. 50  uneh.  Nat.  Pete  .  4 

16. 7. »  7-5  ,Okalta  .  4  3 

2  00  — 1.00  ;  r^hillips  Pete  . 

U  .so  uneh.  IpacaltH  .  2' 

•h.OO  uneh.  Richfield  .  |i 

«  '>0  -^Oj  Royal  Can .  4 

I  Royalite . 

0..5I)  uneh.  Royalties . 

2  75  uneh.  I  ^P^^otier  .  3* 

6.00  .,>0  Sunset  .  Ot 

6.75  --  .oOjlhree  Pt .  2 

7..)0  uneh.  iTurner  X-'alley .  10 

1.00  uneh.  I  United  Oils  .  4  * 

;\ufcan  .  >0 


!  Wellington  .  I  ) 

uneh  ,  York  Oils  .  I 

• ,  Unlisted — ■ 

uneh  1 .  26  10 

uneh  !  Calgary  A  I.dmonlon  .  1 20  1)5 

u,..-h!  ; '•""tC'-f,’-'  .  ?’%  Me 

uneh.  '  1  oolhills  #.o 

!  L.ethbridgr  Prt**  .  I  I  L 

Madison  .  I  n. 

1  00  !  \Ur  jon  .  I  ?  ^ 

■  2  00  Southwest  .  lA  ,  , 

uneh.  I  _  _ 

uneh  : 

“  nrir  I’inajicial  Times  reaches  a 

uMch  '  class  of  |ieople  ivho  are  interested 
,  and  able  to  buy  Investment  securl* 


Market  Averages  and  Volume 


l''8ii  j  .MONTRE.AL  S'l'OCK  E.XCHA.NGE — 

!  Oct-^h•l  IV.  C’ll 

!c,  !  'Ceek  ap-x 

1  far  ago  . 


I  October  15  . 

V.'eek  ago  . 

I  1941.  High  . 

1941,  Low  . 

ronoN'ro  stock  i  xciiance— 

October  15  . 

Week  ago  . 

Year  ago  . 

NiLW  YORK  STOCK  EXCHANGE - 


Industrials  Utilities  Combined 


Ifil  Utilities  2nd  Utilities  Istind. 


October  I  5 
Month  ago 
5  ear  ago  . 


Industrials  Golds  Base  Metals  XX'est.  Oils 


industrials  Railroads  Utilities  Combined 


SHARE  V  OLUME 
•  .Montreal  Slock  I'.xchange .  , 

Toronto  Stock  I'.xchange... 
I  New  Yotk  Stock  Exchange. 


Five  days  to 
October  I  5 
82.500 
795.000 

2.330.000 


Week  to 
October  8 
201,800 
1 .625.000 
2,560.000 


— TO  FAL  TO  DATE 
1941  1940 

4.060,000  12.127.000 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

UTTLE  LONG  UC  T  n,  r  .  a/i-  ~ 

REPORT  REVIEWS  O^er-The-Counter  Mines 

^  i  GOLDEN  ARROW  MINES  has  .ft  ,  I  I^l*  »  J  m/f 

nil/iniiMn  OniirVU  i-omract  to  inaplranon  Diamond  Unlisted  MinCS 

1/1  T  rULlLl  Company  for  diamond  drill  (gy  D,«p„  [>ob.«  «,  co..  loton 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  17,  1941 


CURITIES  n  HIGHWOOD  OILS  LAPA  CADILLAC  i 

PROGRESS  report!  REVEALS  NET  LOSS' 


_ _ GOLDEN  ARROW  MINES  ha?  .cl 

nil/IHIi  MU  DAI  lAIT  ^  contract  to  Inapiratlon  Diamond 
1/1 Y  11/IjIiI/  lULlLl  t>rilling  Company  for  diamond  drill  (By 
“  *  “  j(g  property  in  Hislop  Town- 

-  ship,  and  the  program  Is  scludnied 

Errington  Sees  25  Cents  Annual  set  under  way  immediately.  The  v„r,iia 
*  .  .  purpose  of  the  drilling  is  to  extend  Aibanv  ii 


Rate  Despite  Sharp  Rise 
In  Tax  Charges 

EXCHANGE  A  FACTOR 


Unlisted  Mines 

(By  Draper  flobte  &  Co.,  loronlu; 

Hi.J  .A'V.  i  MnlTaH  II  n.''.;,  n.? 

mir  .  0.’  Atwshia  .  (Ii;  O'.’’ 

Jia  ir.  Mf*hd-  ns  10 

n.v  II.  .m  01  N»l  Malar  .in  :{( 


Arrangements  For  Well  Com- 1  Decline  in  Ore  Grade  Appar«ij 
pletions  Now  Being  j  cntly  Offset  by  New  North  j 
Negotiated  i  Zone  Discovery 


Mimm  MARKET  RECORD 


IrauMrtlons  on  TORONTO  STOCK  EXCHANGE 


pletions  Now  Being 
Negotiated 

Toronto  Bureau  The  Financial  Ttnie* 
Toronio.  -  lliphwood  Surorr  Oils 


Zone  Discovery  stock*-- 

jAldermac  .... 

Toronto  Bur.au  The  Financial  Tlm.a  ,  ArntHeld'*^'’"'*? 
Toronto.-  -Erom  a  marginal  pro-iAahl.y  .  | 


In  the  .tear  ended 


westward  the  vein  on  whicli  a  phal-  hirk  nn  .nni;; ;  Ww  Rihaeo  no'«  ni  'had  a  net  los.s  of  IS 


low  shaft  was  started  a  few  years 
ago.  Plans  also  call  for  deepening  trmiMicc 
of  the  shaft  and  carrying  out  lateral  B»rb,-ri. 


nL’'  i  .ai  :  okirn.i. 


Norlvatj.  .  L’O 
No-win. 

Norfhlund.  Ot 


lunt'  lo  I'Ml  little  encouragement  . 

■41  aseorapar-'  development  of  the  old  j  • 

1)41  in  the  m  e-  "'’'''ilnRs  to  a  mine  with  a  fair  ton-  B.ottie  Gold  .  . 


work  along  the  strike  of  the  vein.  B.-rrsfoni..  oo'-  .oi'j  [  (>'i,ciirv  m  ra 


-  I  TRENT  MINING  SYNDICATE—  f  »i<irrB<„„.  Si  ai  :  or,.,t 

Toronto  Burtau  The  Financial  Tim.a  |  Plans  for  production  have  been  laid  j;>nttiry  1.1  (Issian. 

Toronto.  -  Little  Long  Lac  Gold  j  fw  S  .o: 

Mines  directors  intend  to  nav  a  j  free  inllllng  plant  purchased  tor  capitaiu,.  ooi,  .oi'.j  Ponfiiw. 

•Mines  Qireciois  inienu  to  pay  a KjeUygry  on  the  company  s  properly  rhrmmm  ra'j  nt',  ivrsdor 

further  10  cent  dividend  prior  to  a  mile  east  of  Madoc  this  week.  C"nt.  Kirk.  .  .o.'i  ivivatrc 

the  year  end  and  it  is  hoped  that]  Workmen  are  now  busy  on  the  pro-  !']  '5  Pawsiiii 

tbc  company  will  be  able  to  main- 1  perty  pouring  concrete  base  and  i',’  !  I’oliT' 

tain  an  annual  dividend  of  25  cents  Plers  for  niacbinery,  with  the  mill  Oirtorr,  .  |  Poriv  G 


05  PrivHt<*or 

tf>  I  PHfw'ftllm. 

17  j  PelaiHjio. 


i  C(1  with  a  lo8t}  of  $41.H41  in  tlif  pro-  ^  mine  wiin  a  lair  ton-  Beattie  GolW  .  , 

P,  lious  fi.scal  vear.  Revenues  durinc  medium  grade  ore  Indl- i  Bidgood  Kirkl.nd  , 

ai  Okirn.i  0.1  (M  the  vear  amounted  to  $0  15',  with  ***  the  change  that  has  taken  “objo  . 

“'^Px^ienL;  turn  c!.mpS  Gapa  Cadillac  Gold  Mines  i  •.  !  I 

?«  0.;.,  01  I  portion  of  loss  of  Highwood-Sarcee  T  ‘  discovery  the  new  Broui.n . 

0.1  I  Orpit  10  11  .y„|,  *•' sat  pnii  i,ron„r  "ofth  orc  zone,  Denison  Denny.  Buffalo  Ankent.  .. 

1.1  !  Ossian.  .  .00'-,  and  propor-  states  in  the  rnmnsnv'B  i^.nadlan  MHlariic.. 

02  lPan  <  an»4  ort  '  .08^  Hon  of  loss  of  Harris  No.  1  well  .Vnnn^i  no  “  Mono  . 

0.1  Polaris  08  08  .^477  Balance  sheet  as  at  Juno  30  report.  Operations  in  this  c.g,ie  Tr.ili.w.y  . 

Ol  a  Ponfiar.  04  0,1  [  show«  riirrenf  -issets  of  tIK  ’  <mn-  Central  Patricia  .. 

0  “  ni'l.oor  ?0  M  «r  .  '  ^  ,  '  Griued  surface  drilling  expccta-  Central  Porcupine  . 

?8  !w.r.  2?  .li  '  imb.l.ties  of  Cheatera.ille 

17  I  Pciawio  .  01',  02',  Marketable  .securities  are  „m(erially  higher  grade  revealed  G,  •  • 

02  Porr  (  r  9.8  00  II.',  mi  eari-ied  nut  :.t  rnn.-ket  vnliie  of  mgner  graoe  reitaiea.  Cochenour  Willana. 


Porr.  (  I  .  98  00  11,1  00  eari  ied  out  at  market  value  of  $36.-  The  .  ttari  Af  the  new  e.e  Ve  7-°' . 

Pore  lAko  Oii  05  or-  a  nm  ^  1  no  fTleCt  or  tne  n<^W  oro  on  pro-  Conlaurum  .  .  , 

Propriptary  4  ;io  !  agiiinpt  $31,. oO  H  > oai'  a^o.  ductlon  may^  be  gathered  from  Smriien*  . 

lie  n?u  During  the  year  Highwood  S.sr-  fact  that  recovery  for  the  .vear  I  . 

lundMai.  15  18  '  I ‘'‘‘P  has  been  concerned  mainly  with  ended  Juno  30,  1041,  was  only' Dome”" 


shareholders  on  the  dividend  policy  Sltar^  Onfrinrift  »nrl  i? 

and  taxation  of  the  company,  UptlODS  and  H;.8^p»j_^  0.5 

states  as  follows:  Undcrwiltinffs  Konrina...  .01 

••It  has  been  the  policy  of  your  _  Klwawm,  ol 

board  to  pay  out  each  year  in  the  unvTivtr.  r<r^  ^  ,  .  kirk.Gatp  .01 

form  of  divineds,  substantially  all  her  Ii; 

,,  ij*  /  that  by  agreement  dated  October  Ik. (imcvH.  . 

the  earnings  alter  providing  for  494!  Corporation  Ltd.  of  Jr!?" 

taxes,  wnte-off.s,  and  depreciation.  Toronto  has  purchased  60,000  Vi 

While  no  regular  dividend  dates  shares  at  12  cents  a  sliare,  pay-  McKHrianc.  00 


kti: 

Pore,  liftko. 

01 

20 

IVopriptary 

1  :m 

08 

.07 

Qiip.  M»ni. 
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02 

lUhn  linkc 

.00' 

24 

Rani)  Mul  . 

15 

.01 

l{o<i  (fOlll. 

.o:t 

.07 

lUvmond  T 

15 

.17 

Sai'hiijo..  . 

1  00 

or, 

08 

Senoro.  . .  . 

01 

ni»,' 

S))cHanf!u  . 

.01 

.OM-j 

.02' 3 

ShoMon. .  . 

0,5 

.01»2 

(W 

Skvnncr.  . 

01 

02 

South  Kcora 

.01 

0|3i 

Springer  S. 

23 

l(i 

.17 

StatJacona. 

00 

11 

Sutton  . 

O.i 

00>  J 

.0I'5 

Thorap. 

.02 

.05 

1)7 

Thomp.  I4. 

Ki 

.  I.T 

10 

1  ombill  .  . 

00«4 

01 

ronawanda. 

.00' 

OO'j 
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18 

alkor  Pat 

.00' 

-78 

81 
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.01 
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14 
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.01 
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10 

02' i 

■03Ji  1 
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24 

Mtpe  oil  funds  other  than  current  and  100,000  shares  at  15  cents  h  Mata^hewan  02'a  osj-al  Yvungl). 

earnings.  share  for  90  days.  The  company _ 

••Since  the  outbreak  of  war  two  has  issued  48.6.)4  shares  to  David  ... 
factors  have  adversely  affected  the  H.  Angus.  Haileybury,  for  services  Alberta  Control  Act  Is 
niainteiia.nce  of  the  company’s  nor-  rendered  by  him  to  September  I’.O.  i  ,  i  l  i  j  l 

mal  dividend  policy.  The  first  and  •'»«  nianaging  director  of  I Im  Upheld  by  Supreme  Uourt 

i _ 'e  io  company.  On  issue  of  the  50.00.  - - 

lo^t  important  ^  -  ■  shares  sold,  issued  capital  M  lli  he  -j-i  .  .-aliditv  of  the  Mb 

ever  inercasing  taxation  Imposed  on  3.586,883  shares,  leaving  1.413,- 

earnings.  In  1938  your  company  n;  shares  in  the  treasury.  1 

r»aid  an  income  tax  of  approxmi-  -  I'ontrol  of  drilling  op 

ntcly  .$67,500.  In  1940  this  tax  had  STEEP  ROCK  IRON  MINES  province  was  upheld 


ever  inercasing  taxation  Imposed  on  3  s^TsS’”  sha'res  leav  n-'  T  I ‘t  -  <;onM>lP‘ion  'rhi.s  latter  is  cnn>id 

earnings.  in  1938  your  company  ^res  hf  the  treasuPv.  ’  ’  V"r  Z  threornanv 

paid  an  income  tax  of  approxmi-  -  for  control  of  drilling  operations  fo  the  eomp-anj. 

ntcly  .$67,500.  In  1940  this  tax  had  STEEP  ROCK  IRON  MINES  *01*1*^  province  was  upheld  in  the  “  ■" 

iurreased  and  amounted  to  over  I  LTD.  reports  that  u  ha.s  issued  to  .'loerta  Supreme  '  ourt.  pj  a  C»  _  »  /ijl 

$188,000.  and  it  will  substantially  i  C.  D,  Kaeding  of  Toronto.  5.000  In  1899  Vulcan-Brown  Petro-  ‘Jiuari  wu  virameu 


ni  devolopment  of  the  acreage  lield  13.60  per  ton  compared  with  |4.84  '  Duquenne  . 

!;!!  ion  tho  Sarcce  Indian  Rpsorvo  to  per  ton  In  August,  while  for  eight  Mal»r«*c  . 

05  I  the  north  of  Turner  V'alley.  To  com-  consecutive  days  In  September  re-  c  *  ’ 

I  mence  the  actual  work  of  drilling  a  covery  averaged  $6.71  per  ton.  IFcderHl  Kirkioiid  . 
at  i  well  here  Highwood  advanced  $24,-  Little  development  was  carried  i  kcDinnd  .... 

oj  I  000  and  Inland  Sarcce  well  No.  2  out  In  the  old  mine  during  the  past  gTu,"‘^°T“1,  '  ’  " 

iV  'was  drilled  to  about  1.300  ft.  at  year  and  virtually  no  new  ore  was  cod'V  lAb 

I  which  depth  casing  was  run  to  the  developed  with  the  result  that  Coidnlc 

'bottom  of  the  hole.  Arrangemeut.s  after  milling  88,340  tons  in  the  Eagio  .  .  . 

25  are  about  to  be  completed  to  fin-  year,  a  reserve  of  6,069  tons  re-  ‘ 

!J|  '  isli  this  well,  .and  further  drilling  mained  in  the  old  mine  at  June  30.  Cmham  Bousquei 

ol  'should  be  proceeding  shortlv.  At  IS^l-  However,  the  manager's  re-  Cummr . 

o::  present  the  company  directors  are  reveals  that  a  considerable  -‘y*"  •  - 

negotiating  a  further  arrangement  tonnage  of  ore  is  indicated  In  the  |  •  •_  ; 

22  in  connection  witli  an  additional  oew  north  section  wliich  is  esti- 1 iioihriKar  .... 

portion  of  the  Sarcec  Reserve  acre-  '"‘^ted  to  grade  at  least  .193  oz.  j  B  '  ' 

—  age.  The  contracts  under  consid-  ,  I  int. 'vilk.-'l''. 

cration  in  tills  connection  proiido  year  ended  June  .!0.  1941.|  |,r(,  Waji,*  .  .  . 

for  a  large  development  program  had  an  operating  profit  of  |(icol«  Mine*  .  . 

irt  lo  be  carried  out  if  oil  is  foiin.l  in  compared  with  $78,806  In  ;  •  • 

the  first  well  or  wells  to  be  drilled  I-mcedlng  year,  and  after  de-  • 

Oil  to  completion.  Thi.s  latter  is  eonsid-  flepncciation  and  other ,  i  .,ko  .si, orr 

.  b,..  r.f  WTlte-OffS  there  WHS  »  liPt  loS.'j  of  !  I -"ni^qiir  Gold.  .  . 


Sales  Ills 

i.oon  18 

159  2.90 

29.500  .09 

1,000  05" 

7.6I1,  I  71 


1.7  50  I  15 
17,500  .12  ', 


155  III, 

5.750  .73 

700  4  15 

1.82  7  .58 

500  2.15 

1.871  55 

4.750  1.7  1 

3.300  .12 

15,450  1.79 

115  240 

9.430  .89 

2.300  1  29 

45  5  40  kj. 

500  .70 

2.000  .051.4 

1,990  21% 

166,655  .14 

5,650  2.98 

2,200  42 

625  3.60 

6.500  .031, 


1  uesdav  Chani  a  High 


1.200  12  50 

34.100  .50 

885  27.25 

I.IOR  3  5  50 
1  5.500  .7.) 

500  01' 

I0.57h  57 

27. hi).  4  65 
5.65  7  .70 

75 •  I  5  no 


rcgulatJ 
ss  seri- 


ou.?,  is  the  ruling  of  the  Foreign  /wquariUB  r 

IGchangc  Control  Board  ivhicb  per-  pina 

inits  dividends  being  paid  only  out 

of  current  earnings  accumulated 

.lincc  1939.  As  a  consequence  of  While  tentativ 

thi.s  niling,  it  is  not  possible  to  fnnfis  to  carry 

draw  a.s  heretofore  on  other  funds 

on  hand  ivbon  for  ajiy  reason  net  “  Mines  ar 

profits  are  temporarily  reduced.  Pf®"  ^ 


Aquarius  Porcupine  Hopes 
To  Finance  Shaft  Sinking 


rst  well.  tors  patent  have  been  issued  dated 

Vulcan-Brown  applied  for  a  per-  September  39,  1941.  confirming  a. 


against  $;'..48  tbc  previous  year. 


been  made  it  Is  unlikely  active  oper-  reeling  that  not  more  than  one  well  fPc  following  .substituted: 


.XI  1.0c  gCUCIH,!  ICqUVSL  Ol  lUC  .  ,  ,  :  ,  ,  .  ,  .  . . —  . . . . .  .  . . . .  .  -  _  „  — 

I'ederal  Government,  and  also  be-  dertaken  until  sufficient  funds  to  division.  paid  up  participating  preference  to  be  refractorj 

caii.se' taxation  was  so  seriously  af-  eoBipletc  tlie  proposed  pro.gram  are]  Because  of  the  failure  of  I'ulean-  shares  being  at  any  time  and  from  eyauidr  proces.s. 

fcctiic'  the  net  carnlnirii  avail.ahie  assured.  Originally  it  Was  intended  |  Brown  to  drill  a  .second  well,  -Mer-  time  to  time  available  for  pur-  and  roasting  of 


fccting  the  net  earnings  available 
for  dividends  .'our  board  again  ex- 


Dctelopincnt  Program 

"Wiih  a  view  to  maintaining  the 
present  milling  facilities  at  full  ea- 


through  options  on  trea.sury  shares,  troleums  for  a  court  declaration  i  .sliali  be  cam  elled  on  the  books  of  ‘UGonal  capital. 
The  deal  foil  througli  apparent!}'  ns  that,  because  of  the  provincial  stat-jllie  comp.any  and  shall  not  be  re-  Annual  •feeli 
the  company  received  only  an  initial  nte.  it  was  not  bound  to  drill  a  issncfl;  provided  that  no  participjit-  ”‘'‘"''*0 
(payment  of  $20,000.  The  company  second  ivcH  on  the  sub-division  and  ling  preference  shares  shall  t'o  so  I’’®' 

I  owns  block  of  45,000  sliares  of  was  not  liable  to  a  penalty  for  fail- 1  luircbased  ji.s  ;iforcs;(ii|  at  any  titne.  i 


l-acity  and  to  provide  adcquatcl.5  presqon  East  Dome  worth  about  ure  to  do  so  despite  tlie  contract.  1 

lor  ihc  lutiirc.  the  officcr.s  have  1,45  000  at  present  market  prices  - - -  I 

embarked  on  a  long  range  plan  for  i^ponant  asset  will  not  be  Mn-fl,  Fmniro  Minp«  i 

the  deve  opment  of  depleted  to  carry  out  tho  develop-  _  ,  I  sucii  purchase  would  red 

rr  ‘r."'  __  Conclu<l.d  Mill_Ope«l.on.  ..'-i;;;..!, 

r,„rur7XS'''.^  B™r,o  r . . . 

sequciu  ‘  J]®  Bulolo  Gold  Dredging.  Limited.  Toronto.— Northern  Empire  Minos  TP| 

^  ch..r^  S?nst  nre^ur  *ts  monthly  report  to  the  Mont-  C«.  reports  that  $11,591  was  recnv- , 
i)cl.\  ii.s  a  cliargc  against  p  od  e  Stock  Exchange  .shows  Sep-  ered  from  a  elean-iii)  of  the  mill. 

"‘-I-I  ■  1.  5.0c  in  a  tcmbor  production  at  12.630  ounces  following  suspension  of  mining  op- 

l  usvork  h^s  fine  ,-oId.  Mhich  eompare.s  with  erations  on  September  1st.  This, 

slight  increase  lu  opciating  costs  ,0  554^  ounce.?  in  August  and  15.-  bring.?  to  an  end  the  successful  j 

and  a  575  in  September  of  1940.  J’roduc-  operation  of  the  mine  in  tlie  Beard- , 

in  tion  in  September  was  from  1,-  more  area,  although  the  company 

ihc  milliug  '®'  ®'  ^  „  ®  492000  cubic  yards  of  gravel,  as  will  continue  to  carry  on  with  in-' 

incut  orc.  1  his  condition  .s  .  1  ,  0.3.,  ppQ  cubic  yard.?  in  the  come  to  bo  received  from  Magnet 

(>orary  and  normal  eainUkgs  I  -.na  i  nnn  m-  f’on.solidatcd  Mines,  in  wtiicli  com- : 


inirchased  as  aforcs.-iid  ;it  any  time.  1 
when  ilie  net  working  capital  of  I 


SriT)  V\IJ,KT  GOLD  MIXES 


1  in  .Scittember.  .1940. 


The  Western  Oils 

Asst.  Oil  Controller  Reviews  the  Situation — Railways 
in  Market  for  Fuel  Oil — Twin  River  Field  Well — 
October  Allotments  Announced — Vermilion  Field 
Leads  in  Expansion 
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8.702 

.3.85 

3  65 

3  ty\ 

- S  " 

7  no 
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0  4 

OS 

0  1 

j  TORONTO  CURB  MARKET— 

j  Brett  T reth .  1.^00 

,  Coast  Copper  .  ,  ,  400 

!  Kirk.  Townsile  .  ,  3.500 

Maiidy .  4,500 

I  Pend  Oreille  ....  3.160 

;  Temisk.  Min.  •  •  ,  1.700 


HiHl  inrrcascil  The  estimated  working  profit  fer  4f>5 ‘shares  at  last  report.  In  ad-  Canada  ncods  oil  production  as  it  never  needed  it  liefore,  and  (he  . 

icsuHs  "1  luc  I  II..SCII.  1  September  totalled  7.144  fine  oiin-  dition  the  company  has  a  .small  in- ^  government,  tngetlier  wiili  largo  interest.?,  ncce.ssaiily  turn.?  attention  B.-rtufor 

"ork  take  l-^rec  .  At  $35  per  ounce,  this  repre-  ferest  in  Norex  and  Tomhill  Gobi  to  llic  known  and  tiic  prospoetlvf.-  fields  of  western  Canada  for  |n- [  ,  . 

I  -"ents  a  working  profit  of  $250,040  .Minos,  and  is  financing  further  no- ,  creased  production  a?  a  wariimo  and  poacotinie  need.  Sucli  l.s  tho  com- i  '  v  • 

bcnofilted  '  ®  (U.S.  fund.?).  E.stmatcd  profit  for  veloprncnt  at  the  .Sand  River  Min-|mont  of  G.  B.  Webster,  a.ssi.staiit  federal  oil  controller.  The  Government  I Cmirnl  rudilGc  ' , 

mining  conipauic.s  j  August  amounted  to  7,128  fine  oun-  ing  Co.  property  in  llte  same  area,  j  of  .-‘.Iberta,  tlie  Canadian  I’aeific  and  Canadian  National  Railw'ays.  he  Kei'niv  Mining  . 

U>\\  lIlHtOI  IhI  Und  lUDOUr  C-^USU?.  _  t04<i  sta  in  Aticciicf  roivrt\*4>rv  In  ftriifl  ii  I'o  yll  fvmrrl  i  n  h  1 1  ni'"  in  ni  oti  wti  rtiL)  l  Duparquet  .  . 


MONTREAL  CURB  MARKET 

(The  following  iteues  are  listed  only  in  Monlieal) 


it  is  confidently  hoped,  based  on 
prosctit  knowledge  and  indications, 
iliat  witli  the  coiuplction  of  this  de- 
vclopnieni  work  your  company  will 
lie  able  from  then  on  to  pay  at 
least  25r.  per  annimi  in  spite  of  an 


- - - - - - .  quo,.,  o,  0.1  lo.  nvoto.i,  co„eu„.„i.o„  Ii.iu.-I  Jiicse.ii  capaeity  purrent  drilling  activities  in  Turner  ,  good  widths  and  values. 

evv  w  y  wt  y  m  I  i  $(4lley  as  a  result  of  the  growing '  'ri..,  iw.i*.  .1-0.,  .mi 

Turner  valley  Development  |  appreciation,  the ;  wen.?  are  dmiing  or  testing,  at  last  .war  demands  for  oil.  In  a  lotlor  ,,(45  ,,o”ree'  flu  first  ,-1' 

•  e*m*11WT  a*  r  a  k’.l’R.  and  C.N.K.  alone,  arc  ready  j ''cpoct.  I  forwarded  to  all  registered  brok- '  i-,.,,,,,  ,,.p  nnrili  ind  ii,..  third  fr  , 

Situation  Still  Unsatisfactory  .  S.,'™' 

-  ~  I  at  a  gt\on  I'fice  of  -^Lla  PCc  bal-j^Jiy,_.^f,P.,  f,,P  ,I,p  north,  and  the !  siimc  rovaltios  and  interest?  have  ""  •' ®  '' 

A  recent  survey  of  the  Turner  I  as  the  invested  capital  has  not;rcl  on  the  railway  siding,  if  if  is 70  cents  a  barrel  to  bring  i  been  traded  in  sub.stantial  lolunie  .  . 


frtim  tlie  nurlli  and  tho  fitird  from 
the  soiilli.  W  liilc  the  liip  of  the  orc 
is  not  yet  licfinilely  known,  it  ;ni 
pears  to  tiave  a  sliglii  southerly 


lnrrca5%r^DnroxlmateW  'alley  development  situation  has  been  paid.  Obviously  on  the  answer ;  obtainabl.^  meet  sucl.  (iema^^^^^^^  „„  Edmonton,  make  tn'e  i„  Quebec  but  without  ‘  sufficient  ;'hi  S.V ’I’-Im ‘''‘I' x’  "r"’®  ■''''"k 

tncrca.sp  ol  .ipproximateiy  Juc  pci  ,  ,  .  ,  •  _  to  tlii.s  conundrum  depends  wheth- 1  new  oil  aieu.?  must  lie  oxploited  fipid  out  of  the  nucstion  these  davs  _ _ .i,„  ?.•„  •'*'  ~  f®®'  ®a.M  of  No.  3  r, 'turned 

share  in  taxes  alone  since  1938.”  shown  that  although  some  improxo-  worth  while  to  risk  money  j  and  explored.  The  larger  companies  „  jg  ,.eportcd  ’  ’  f  "  ?  fit  .  “'’®'’  *^®®'  '"'I">''tiinl  val- 

- ; - -  ment  has  been  made,  present  ac-  on  a  pile  of  unknown  shales  and ;  like  Standard,  imperial  and  some  ^  ^  curities  Act  ana  tor  inicrehis  o  tne  ,jos  were  olitaincd  in  two  lioles  on 

Moneta  PorcUDine  Reoorts  tlvitics  arc  by  no  means  wholly  depreciatiing  equipment  on  some- 1  fibers  are  currently  engaged  in  ex-  Twin  niT-or  ftnia  ....h  ^  sacs,  m  ,he  ea.st  lioiindary  of  the  Elliot 


Moneta  Porcupine  Reports  tivitics  arc  by  no  means  wholly  depreciatiing  equipment  on  some- 1  ntbers  are  currently  engaged  in  ex-  proving  Tivin  River  field  and'narf  -'  ’  i I'oiindary  of  the  Elliot 

Dorlinp  in  Ouarter  Profits  satisfactory.  There  are  at  present  thing  that  will  not  yield  at  least  aibaiistive  .seismograph  campaigns  lo  lead  to  broad  develop- 1  -o’  si,  1  •  r  i  f®®'  ''■®‘"  "le  No.  I 

Uecline  in  V!uarter  rroriis  wells  m  the  process  of  be-  moderate  profit.  rhk'h  may  have  effect.  that  area  a?  well  as  in  Del  L  '  bole.  it  is  expo,  ted  that  the  next 

T  .  n  ^iT’Vr"  IT-  ing  completed  and  little  to  indicate  *  *  *  I  According  to  details  submitted.  Snrinir  foiilee  and  Rns?  traded  in  these  securities  on  a  step  in  ilm  Quccnsion  property  will 

oron  o  ""'lino  Ibat  further  drilling  activities  will  As  far  as  technical  obstacles  arCifbc  C.P.U.  has  100  oil  burning  en-  4^,^^  fields  the  Western  Drilling- yielding  to  them  iinjustifiablc ;  be  tbc  lii.'ita ll.ition  of  an  electric 

Toronto.  —  .loneta  Porcup  .sufficient  to  maintain  tbc  daily  concerned,  many  of  the  smaller  op- i  *bc  ••niountalii  division.  i  and  exaggerated  pruflts  which  might  plant  to  develop  (hi.?  orcbodv  lo 

Mines  Ltd.  had  net  profit  of  minimum  flow  of  26.000  barrels,  erators  and  leaseholders  claim  thatlk^®  C.N.K.  has  80  oil  burning  en-  ^  '  avera-e  of  100  barrk?  a  '  rescission  of  I'ontracts  underground  work 

which  has  been  decided  as  ncces-  they  have  not  sufficient  money  tol^'-nf  the  same  divls  on.  These  in  L  To  daV  nr^  n’®®' ■  .^Supervision  of  the  work  is  be 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Moneta  Porcupine 
Mines  Ltd.  had  net  profit  of  $111.- 
024.  eq'ial  to  4.39  cents  per  share, 
in  the  three  months  ended  Sept.  30, 
1941.  This  is  after  depreciation, 
raxes,  etc.,  but  before  outside  explo¬ 
ration  e.xpenscs,  and  compares  with 


i®b  for"  few  years  now.  the  sary  for  development,  and  further- i ready  to  purchase  825,000  ,,  ^s^'^pVann^d  m^“c^ntrnu“  the  ^weU  I unauthorized  under  our  ,  (°^;',bn'‘ ^inc?.  whiArcompan> 

raxes,  etc.,  but  before  outside  explo-  i^pyj^g^blc  answer  to  all  questions  more,  even  if  they  could  raise  the  ^  on  production  until  preparation?  ‘  .  al.?o  controls  Queenston 

ration  expenses,  and  compare.?  with  Alberta's  oil  Indus-  money  there  is  still  a  shortage  of  C'^R-  the  balance  of  the  million  ®®  for  further rnc^^^^^  can  be  no  justification  for  a - - 

net  of  $1.6.o6b.  or  o.Sic  per  shar^e,  P  «  equipment.  The  result,  they  say.  will  i quarter  barrel  figure.  -  ®  local  selling  price  much  above  the  , 

in  the  preceding  quarter  and  $130,-  J  ^  ®  like  that  of  Turner  be  that  many  of  them  have  to  give  '  ^'i®''®  «'-®  new  western  fields  to  acidi^ation.  maximum  allowed  selling  price  of  Presdor  Distribution  Is 

130.  or  5.1c  per  share,  in  the  like  !:  un  their  lPa?P?  hPid  for  nvmv  xpar?  '  ^®  exploited,  said  Mr.  Webster.  ^  ^  v  similar  royalties  and  intere.si,?  in'  1  1  1  .r-  y-. 

a  vpir  'is’o  \alley,  55hich  would  assure  a  ccr-  up  ineir  leases,  neia  tor  many  years. ,  Tnrnor  Eeadlng  the  1st  in  the  October,  Delavf^H  hv  Crmrl  Posp 

^Tr  he  six  months  to  Sent  30  ‘bin  amount  of  permanency  to  and  the  bigger  operators  xvill  be ,  aBocatlon  for  the  Turner  Va,l- , ^  I  relayed  by  Uourt  Uasc 

iJr  f  ??t  Tair  of  th^eomDanyl  Production  of  Alber-  taking  them  over.  iBSview  nrcL  and  the  Lloyd-  'ev  Ge'd-  n.s  announced  by  the  pe- 1  ,  ,«'so  agree  that  - 

fiarai  vpVr  p'itimated  net  nrofit  ''  number  of  likely  fields  MTiether  a  newly  formed  !  minster  field  on  the  Saskatchewan  trolcum  and  natural  gaf^  conserva- 1  highly  complicated  aspects  of  |  PresdAr  Porcupine  o-oid  Miner. 

amriintPii  to  $^7  590  or  9  73  cents  bavc  been  tapped  in  a  moderate  holders’  Protective  Association  "'H  '  border  whicli  is  ‘’5  mile?  cast  of  Gob  lioard,  is  a  group  of  recently  ®*f  royalty  structures  and  ramifica- 1  shareholders  arc  informed  the  new 
amounted  to  or  J.io  cents  nroha.  he  a, hie  to  Kton,  thic  iIUp  remaina  0*11,. h  vdsi  ui  _  _  =  r  _ Kona  tp.avp  amn  p  room  to  the  tin- '  i> _ : ,,, 


quarter  a  year  ago. 


‘  .there  can  be  no  justification  for  a' 


oil  allocation  for  the  Turner  ya.,. ,  “  p.uwm.).-.  ...  ,  - - - - - 

ley  field,  as  announced  by  the  pe- ]  ‘‘EN'eryonc  will  also  agree  that! 

trolcum  and  natural  ga,?  conserva-  'be  highly  complicated  aspect.?  of  |  Presdor  Porcupine  Gold  Mine!; 
tion  lioard,  is  a  group  of  recently  ®*^  royalty  structures  and  ramifica-  j  shareholders  arc  informed  the  new 


Profliiction  for  the  quarter  iust  '  luoju.  ,,x-,u»  ,v  ..  |  |s  six  miles  west  of  Vermilion.  !  nein  ny  .uiracie  noyaiiies  i\o.  a.  '  :  '  ,  ,  ,  ..  ..  o,  .,,,  ai  uon  en 

p«HpHw-aI  «iiXlv  lower  than  in  i  ®P  around  Stevenlle.  Del  Bonita,  vincial  ruling  requires  them  to  imperial  Oil  and  Anglo-Cana-  which  is  given  temporary  allot- 1  «  footnote  commenting  on  the  .trred  in  tho  Sui-rcine  Court  of  On- 

MVrnrppprtinL  miarter  but  above  i ''®''“'>‘®b  ^nd  a  multitude  of  other  start  development  of  the  lease  |  jjj.,,,  crests  have  largo  holdings  ment  (pending  test)  of  24.304  bar-  '®"®®  'b®  Montreal  Stock  Exchange  ,ario  by  Porcupine  Fnitod  Gold 
he  rj.;,P  104(5  neriod  due  to  lower  f®®^  "b'eb  a  trickle  of  oil  within  12  months,  from  September,  ,1,^,.^  'r,,^,  Derwent  sector  is  north  rels.or  784  daily,  In  Ihc  September  !  '  ''rb  Market  suggests  to  mves-  .Mi„os  Ltd.,  against  certain  officials 

tonnage  treated  as  grade  was  im-|  bow  being  taken.  ®'  forego  their  leases.  |  Vermilion.  Far  to  the  north  is  |  allotments  Home  No.  7  had  occu- . '®®®  ..'bat  bid  and  offering  puces,  of  (be  original  company.  Ttie  ac- 


1941,  or  forego  their  leases. 


nipni  write-off  wa?  unchanged  from  '“cio  i.s  ,  loiiupr  m  uiu  expansion,  ii  oner.? ,  narreis,  or  ,  naiiy.  anu  in  in 

ii,p  iiiiiP  niiarier  hilt  no  from  lastk'  "'0  moment  that  the  Valley  is  the  level  that  one  could  hope  for  I  scope  for  small  companies  and  pri-  position  is  Major  Oil  Investment  I  -  lend  of  Augu.?t  had  completed  1.238 

enr  Mi?TPll?i.eoii-  ineotne  wa.?  a  I  b®‘BK  developed  as  rapidly  as  could  after  hearl'.g  plans  of  ever-mount- 1  vate  capital,  and  a  great  numborlNo.  2  with  a  temporary  allotment!  Toronto  Bureau  The  Fin.nci.i  Time.  j  feet  or  with  340  feet  still  to  reacli 

■']  1  n.k  ^  (be  expected.  ing  production.  of  cross-prairie  I  of  wells  may  be  seen  on  that  rec-|  (pending  test!  of  2t,211  barrels,;  Toronto.  —Queenston  Gold  Mines ;  tlie  }’re.?dor  boundary.  It  started 

®  -j'  (iiiarlprlv  figures  i  •■•iHle  progress  is  apparently  be-  pipelines  and  oil  self-sufficiency  i  tor.  Vermilion  Oil  Consolidated  ad- j  or  781  daily.  | '**  meeting  with  encouraging  re- i  Feb.  15.  1941.  The  cros.sciit  Is  off 

".P  •  o  ■  ijjp  niade  in  straightening  out  tlie  for  a  number  of  years.  |  vises  tliat  their  plant  capable  of, - j  suits  in  diamond  drilling  on  its  the  1.050  ft.  level,  and  done  under 

***  ""  3rd  Quar.  2nd  Quar.  ird  Quar.  I ‘ItffercucPs  between  thc  provincial-  Tho  lime  to  develop  ihe.so  oil,  treating  1.000  barrels  daily  will  be  ;  Takes  Stand  On  I  property  lying  south  of  Fppor  Can- I  rontract.  togetlier  with  a.  propixsed 

19  11  1941  1940  federal  government.?  on  the  one ,  strneturcs  is  now.  'I'he  time  to:  ready  in  tlirei'  we.eks’  time  about.;  ®  ,  i  ada  Mines  in  the  l'.astern  Kirkland  '  10, nou  feet  minimum  of  diamoml 


Tons  nnilrd  .  1  5.434  16.059  ^ * 9. * j  side  and  operators  on  tlie  oilier,  boost  produetion  is  now.  Oil  is  do-  Western  Drilling  Co,  i.?  nl.",)  work- 

Produciion^^.  9306.591  9508.768  ;  Xego| ia  1  ions  are  .said  to  liave  lieeo  I  ing  imhody  any  good  as  long  as  it  ,  ir.g  un  a  plant  am]  should  Ix'  ready 

i  vr'.  i"Vk  "  r7.’!695  I  19;868  Mh!o47i  going  on  r,  r  nionih,?  on  tlie  qiie.?  i  s  r..onn  ft.  underground.  Wc  .seem  lo  treat  oil  from  the  fi,  ld  almost 

othr,-  i,irc.,"-  9,77',  lo.iit  **•^09  1(1^,^  fjj.  whether  revenue  from  I  to  hate  so  many  fioteniial  assets  at  one*'. 

r>«prec  ,,,,,  14  ITS  i  an  oil  \«p'I  (a  s'lrlnking.  pri,ducinc  i  Hint  we  lia\e  hecome  uiiabic  tr*  There  are  now  nine  pr,.>d,|ccrs  in 

pre!  dov,  '2.44’  <:,417  25.175  '  ,  . 

''•pt  profit  ..  Jill  024  JI36.566  $  1 30, '  30  '  usset )  Is  a  taxable  income  aa  long  ■  find  the  real  ones 


IVOXI.T  HI  lilixx  414. .X  Cl  £  D  Ia*  III  tti«  I «  I  1 1  I  I  H'fl  1 1 1  I  IJ  i  1 1 1  U  ( 1 1  UI  (I  1(1  IIM  »llli 

Western  Drilling  Co,  is  also  work-'  0316  Ol  v/ll  KoyaltlCS  |  laike  are.a  and  from  resulls  to  date,  drilling  into  Prc.sdor  ground.  The 

i  ing  on  a  plant  am]  should  I'c  ready  -  -  should  thc  mine  develop  as  indical- j  crosseut  slioiild  he  completed  in 

lo  treat  oil  from  the  fi,ld  almost;  .\d(,Iplic  Houiier.  K.'  ..  registrar  r,l.  it  appears  as  though  tttere  are  .Vovenitier.  when  drilling  will  com- 

ai  one,'.  of  the  Quebe,-  .siscurities  .‘\ct,  has ,  large  mine-making  possibilities.  ,  mencr.  It  is  hoped  the  I'cnding 

There  arc  now  nine  pr,.>d ,|,'crs  in  j  (•:iiied  atteniii,n  to  llie  sale  of  o,1  Three  li,)les  tiave  no"'  t>een  com  •rourl  .nriicn"  will  be  rvit  Of  the 

'•lie  \  eriniliun  fiei'l  an, I  'lin*'  'tturt  ,  i-m  altie.:,  arl  ing  Inr.ee!'  out  of  the  I  plite,,.  .ill  of  which  time  returnd  i  way  before  long. 


LONDON’S  BOOMLET 
HAS  NO  REFLECTION 
CANADIAN  MARKETS 


Heard  in  the 

Board  Room 


Join  C,P.R.  Executive  Committee 


Vniini/inil  lijniil&u  I  one  ok  Ihp  most  encouraging 

'  dementi;  in  the  stock  market  sliua- 
Voluine  Continues  Thin  and  tion  is  the  continued  strength  of 


Trend  Is  Irregular  On  Major  '  fhc  London 

dimbed  npwa 

iviarKets 

-  if  anything,  mo 

TRADING  SPECIALIZED  mg  war  news  I 
_ .  this  continenf. 

t  ,ij  1  j  more  vulncrabl* 

The  long  holiday  week-end  in  , 

Canada  and  the  United  States  did  changco\er  of 


'the  London  market,  which  ha.s , 
ciimbed  npwaid  almost  steadily 
since  last  .Uine.  London  should  be,  i 
if  anything,  more  sen.s.itne  to  shift- i 
ing  war  news  than  the  markets  on  , 
this  continent,  because  of  Britain  s* 
more  vulnerable  position  ,\l.su,  Bri- : 
tain  has  been  through  as  dra.stie  a  j 
changeover  of  its  industries  ami; 


not  lend  itself 
springboard  for 


to  becoming  a  '  business  a.;  is  developing  on  tins: 
hi'-her  market  stocks  have  been  movjiig 

steadily  upward.  .An  important  reti- ' 


trends  and  there  wa.s  about  as  has  not  elimin-! 

much  thinness  and  irregularity  iiU  ated  the  profit  system  there,  and  iitto 
the.  stock  lists  after  Thanksgiving:  increased  the  desire  for  yield.  In- 
Day  than  just  before.  Once  again '  forest  ratc.s  in  Great  Britain  have 
the  unemotional  performances  of  been  kept  low,  and  vvhile  profits  in- 
our  major  stock  markets  is  being  crtuiscs  have  been  largely  prevent- 
e.xplained  with  “the  Russian  situa-  ed  'J'^re  has  been  a  steady  prssure 
tion,”  "Tax  Uncertainties."  “I'nli-  of  mvcsrment  money  .seeking  in- 1 
tical  Questions."  and  so  forth,  and  oome.  1  he  upsetting  intiuenccs  of; 
for  all  one  can  guess,  these  may  "ar  have  not  been  strong  enough 
be  the  right  c.xplanations  after  eliminate  the  attractions  of  com- 

nion  stockei. 

if,  ^ 

One  can  not  help  wondering.!  j  J 

however,  at  the  reasons  behind  one  ^  $  ..000,000  contract  awarded 

of  the  most  puzzling  developments  f’,>'  ^  anadian  Government  to  the, 

of  i^ent  market  history.  The  para-,'  f  oundry  Co.  for; 

doxical  situation  of  having  a  -vk-  Iturricancs  evidences, 

lory  Boomlet"  in  London,  while  New '  'fe  government  wiH  continue 


LAKE  OF  WOODS 
EARNS  $2.56  ON 
COMMON  STOCK 

Slight  Improvement  Over  Pra- , 
vious  Year’s  Earnings  of  $2.31  | 
Despite  Higher  Charges  ! 

PROFITS  UP  20  PER  CENT 


DIVIDENDS  DECLARED 

And  Other  Official  tSoticcs 

McIntyre  Porcupine  Mines  The  Canadian  Bank  of  Commerce 


LIMITED 

(No  Personal  Liability) 


■MOURI.S  w.  nii,.so\ 

•Announcement  was  made 


T,.  J  RKLNAr 

this  thur  B.  Purvis. 


Reflecting  further  expansion  in 
operations  during  the  period  annual 
report  of  I.,ake  of  the  Woods  Milling 
Co.  Ltd.,  for  the  fiscal  year  ended 
August  .'list,  lilll,  shows  an  In¬ 
crease  of  over  20  7r  in  operating 
profits  as  compared  with  the  pre¬ 
ceding  fiscal  year.  Gain  in  gross 
profits  was  large  enough  to  more 
than  offset  a  further  substantial 
addition  to  tax  requirements  and 
heavier  depreciation  write-off  with 
result  that  net  earnings  after  all 


i  (No  Personal  Liability)  I  DIATDEXD  \0.  210 

I  n-  j  Z  77  j  A-  Notice  is  hereby  given  that  a  divi- 

!  Dividends  Nos.  94  and  95  jj 

_ _ _  dpncl  of  two  per  cent  in  Cnnadian 

1  Al  H  Board  of  Direclora  I  funds  on  the  paid-up  capital  stock 

of  Meinlyrr  Porcupine  Mines  Limiterf  ( No  i  Of  this  Bank  has  been  declared  for 

I ‘•i'’  quarter  ending  .list  October 

of  October.  1941.  the  followinp  dividend.^  i  ^  st  >ii  i. 

•  were  declared  payable  in  Canadian  cur-  j  &nd  that  th9  sanit^  will  bC  pav- 

I  rency;  able  at  the  Bank  and  itsi  Branches 

I  No.  94  Fiftv-five  nnd  a  half  rents .  On  and  after  Saturday*  Ist  Novem- 
OS'^CI  o  ,imrr  payublr  Drc.mbAr  I .  bcr  next,  to  Shareholders  of  record 
brr  I,  ”941"’  "  j  the  close  Of  business  on  the  r.Oth 

No.  95  (r.xtrA)  for  Onr  Dollar  and  Tile  Transfer 

eleven  cents  ($1.11)  o  share,  payable  BOOkS  will  not  1)0  ClOSCd. 

January  2,  1942,  to  shareholders  of  tJ*'  Orrlor  nP 

record  .November  I,  1941.  I  Board. 

By  Order  of  the  Board.  ARSCOTT, 

BALMt-R  NF.ILLY.  General  Manager. 

Treasurer.  Toronto,  11th  September  1D41. 


By  Order  of  the  Board. 

A.  E.  ARSCOTT. 
General  Manager. 
Toronto,  11th  September  1D41. 


come  The  up.seiting  influences  of ;  Canadian  Pacific  Railway  j  Mr.  Wil.sonV  president  of  the  charges  were  slightly  higher,  being 

war  have  not  been  strong  enough  election  of  Morris  W.  '  Royal  Bank  of  Canada,  is  alsochair-  equal  to  $2.56  a  share  on  outstand- 


®  attractions  of  com- j  ];;  j  jBeinap  to  the  exe- j  man  of  the  Britisli  Supply  Council  I ‘"K  common  .stock  as  compared 

ni  n  ..  ^  „  cutive  committee,  filling  the  vacan- '  in  North  America  while  Mr.  Belnap  j $2.51  a  share  reported  for  fis- 

I  cies  caused  by  the  recent  deaths  of  I  is  president  of  Consolidated  Paper  eal  year  ended  August  I’.lst,  1940. 
The  $17,000,000  contract  awarded  j  gir  Herbert  Holt  and  Rt.  Hon.  Ar- i  Corporation.  Balance  sheet  also  reflects  active 

the  Canadian  Government  to  the:  _  I  operating  year  both  current  assets 


Sherritt  Gordon  Mines 
Limited 

(No  Personal  Liability) 

25  King  Street  West,  Toronto. 
DIVIDEND  NO.  4 


BRAZILIAN  TRACTION,  LIGHT  AND 
POWER  COMPANY,  LIMITED 


by  the  Canadian  Government  to  the 
I  anadian  Car  &  Foundry  Co.  for 
additional  Hurricanes  evidences 


York  and  .Alontreal  wallow  about 
in  the  cold  despondency  of  a  hard 
and  fast  cash  market  needs  more 


to  use  available  airplane  nianufac- ! 
luring  facilities  in  the  country  to! 
capacity,  though  emphasis  from  now  ! 


The 

MARKET  TREND 


in  the  nature  of  an  explanation  than  '  J:*"  bombers  ^r.rT'vT  i 

chartists  and  professional  prognos-  '■•'^‘hcr  than_^_trainers.  ,  By  u.  L.  .M.  j 

ticators  can  supply.  The  picture  is :  j  j 

not  very  intricate.  The  London  aver- 1  Market  technicians  arc  watching!  DRIFTING  gradually  lower,  on. 
ages  are  very  far  away  from  rccenl  present  market  devedopments  to  quiet  trading,  during  the  past  week.' 
lows  and  even  flirting  wiili  the  'f  the  120-122  resistance  level ;  the  New  York  and  (.'anadian  mar- j 

year  s  high  level,  in  spite  of  the  in  the  A-T.  industrial  average  is  kets  have  evidenced  a  dwindling  of 

nearness  of  war.  lOOG  E.P.T.,  and ;  Pt'net  rated  on  volume.  Failing  a  ^  new  buying  commitments,  in  the, 

intermittent  bomb  destruction,  in  t^feng  thru.-t  through  this  area,  j  face  of  the  news  from  Rassia.  ra- j 

x'nrU-  thp  finanfiai  <:iiMi!il  of  eliart  readers  would  bo  quite  cheer-,  iher  than  anv  strong  liquidating 


OTTAWA  PLANS 

I7^ZTI7  KKf I'l  v, » viiiviii.  CIO  v,wiii|’cc.  .,u  men  I  c  ndcr  sxistmK  condition...  payment  of 

JA  A  I  |\  J  III  shown  at  end  of  previous  year.  thi,.  dividend  i.  subject  to  the 'approval 

Income  account  shows  operating  PofciRn  Fxchange  Control  Board. 

FII  A  AIT  nn  A/^n  k  M  profits  for  year  under  review  of  Board, 

I  LAW  I  1  KUllKAiVI  $1.272.1o3,  an  increase  of  about  avuittingham.  ' 

lllVUliniTI  J232.500  as  compared  with  year  October  15.h.  I94I.  Secretary 1  reasurer. 
previous.  Depreciation  absorbed  ! 

Further  $2,000,000  Is  Being  $96,214  more,  interest  $2:1,500  j  “ 

r'komlpol  anel  more  and  taxes  $105,000  more.'  _ _ _ _ _ _ 

opent  Un  cneimc^  ana  adding  other  income,  slightly  i  oncITinMC  IfAnauT  usi  r 

Explosives  Units  lower  at  $37,679.  net  earnings  ap- :  r  UOl  I  lUNo  VAUAN  I  IVlALt 

_  pllcgble  to  dividends  were  a  little  ^ - 

PROniimON  EXPANDS  j*'’®' '  ACCOUNTANT-COMPTROLLr.R  —  posi 

rnUUUl,- I  lUIN  tArAINUO  ceding  year  at  $4  l  8.699,  equal  toj  tion  open  with  lendino  Industrial  con 


'operating  year  both  current  assets  I  NOTICF.  i.s  herlby  giv’FN  that  an 
and  current  liahilities  being  very  1 ’  ^ents  per  share  has 
,  ,  ,  .  ,  ,  ,  .  been  declared  by  the  Directors  of  Sherritt 

shtirpljf  hiprhci  RS  At  ond  of  lAl6St  ,  Gordon  Mine.'^  Limited  (No  Per.9ona]  Li«b- 


fiscal  periO(J.  Net  working  capital  | 'I’ty)  payable  in  Canadian  funds  o 
however,  reveals  a  further  im-icember  I5th.  |94l.  to  shareholdc 

provement  as  compared  with  that  |  L'ndcr  existm^  condition...  pavme 
shown  at  end  of  previous  year.  I  thl.  dividend  is  subject  to  the  api 


nearness  of  war.  lOiJG  E.P.T..  and  ,  Pf'' 
intermittent  bomb  destruction.  In  i^tr 
New  York  the  financial  capital  of  c''* 
the  world's  greatest  industrial , 
boom,  where  profits  arc  still  allow-! 
cd.  and  made,  there  has  been  a  I  f 


lart  readers  would  ho  quite  cheer-,  (her  than  any  strong  liquidating 

;  pressure.  Only  on  Thursday,  of  la.st 
'c  ^  ^  i  week,  did  trading  rise  to  very  sir.-  j 

One  of  the  major  influonces  af- ;  a'tle  proportions,  and  there  was  j 


Spent  On  Chemical  and 
Explosives  Units 

PRODUCTION  EXPANDS 


By  Order  of  the  Board, 

H.  WniTTINGHAM. 


POSITIONS  VACANT -MALE 


Btcartv  ,r  slow'dmp  ,iner’.I,ine  and  fcritna  |.rcsen|.d;,V  ma|.Kcta  i,.  theil'Vla  fotlnu.-il.i-oUBh  fhip  inif.ul ,  Ottawa.—  .\nnouncetnciit  is  made  [stock  outstaiidinp  as  eompared ; 

the  rock  bed  of  the  past  few  >ears;low  r<  tiirn  on  cash.  Higli-grade  gov- '  selling  flurry,  on  the  following  day,  here  this  week  of  a  further  addi-jwTth  $31.77  a  share  earned  on  the ; couniiup.  preferably  with  ciiarteret 


is  not  too  far  away. 

<  ould  it  be  a  matter  of 
ale? 

<  anadian  .Markets  Rnll 


ernment  bonds  are  giving  meager '  of  since. 

yields.  Insurance  companies  and ,  flic  New  York  mar 


ceding  year  at  $4  18.699,  equal  to:  tion  open  with  lendins  Indu.tn.l  con 
$31.91  a  share  on  the  preferred  i '■9' a.  for  capable  executive  with  all-round 

stock  outstanding  a.s  compared  | 

W'ith  $31.1  7  a  share  earned  on  the  ,  countinp.  profcrably  with  chartered  Ac 

preferred  in  year  previous.  I*rofit  ,  couniHiu  Oriificatr.  also  j,'ood  working  , 

and  ln.«;s  fiE-nrp.<5  for  iin.st  :i  vea rs  i of  torpnration  and  lax  laws. 


I  lion  to  Canadian  production  facili-  preferred  in  year  previous.  Profit  ,  couniant  Certificate,  also  aoo 
rket  has  drifted  ties  of  chemicals  and  explosives,  and  loss  figures  for  past  3  >'0(ifs  ; ^^"^'be  ca'pabie'^of’ 


instilut.if>nal  concerns  have  120-122  area,  as  tneas-  Authorization  was  given  of  new*  compare  as  follow's:  — 


West,  Toronto.  '  „  HEREBY  GI\T,N  that  tl, 

Bofird  of  Directors  of  this  Company  ha 
D  NO.  4  j  declared  a  dividend  of  40  cents  per  share 

uv  r-i\'rv  .1  *  I*’"  Company’s  issued  Ordinary  Share 

BY  GIV  LN  that  an  |  pjj,.  value,  payable  on  the  22nd 

cents  per  »bare  has  ;  iTccember.  1941.  to  shareholders  of  record 
I  i  close  of  business  on  the  25th  Oc 

I  (No  Per-sonal  Liab-  |  tober.  1941.  Payment  of  this  dividend  t 

adian  funds  on  De-  Canada  will  be  subjec 

to  shareholders  of  deduction  of  the  Canadian  Non  resident 

,  Income  Tax. 

ditions.  payment  of  |„  case  of  shares  in  the  form  r 

ect  to  the  approval  share  warrant.s  to  bearer,  the  above  divi 
nge  Control  Board.  dend  is  represented  by  coupon  No.  68.  A 
3ard,  most  of  the  share  warrants  to  bearer  c 

TINGHAM.  “  Company  have  been  held  in  Continen 

Secretary. Treasurer.  Europe  (chiefly  in  Belgium),  the  Cus 
Indian  of  Enemy  Properly  in  Canada  ha 
ordered  that  no  coupon  detached  from  an 
share  w'arrant  to  bearer  of  the  Compan' 
shall  be  paid  by  or  on  behalf  of  the  Corn 
■  —  pany  without  reference  to  him.  Holder 

aaai  r  share  warrants,  therefore,  wishing  to 

LAN T  —  MAI  r  claim  their  dividends  should  forward  lliei 
coupoiis  to  the  Company  at  its  office.  2' 

- -  King  Street  VX'est.  Toronto,  Canada,  or  t< 

rnni  l  l  i?  Englisli  Agents  of  the  Company.  Cana 

|.  i„j,,  i_  1  ^  dian  &  General  Finance  Company,  Limited 

1.1U.**  w;*i?  The  Drive,  Move.  Sussex,  England,  ac 

.  -roun  companied  bv  the  Canadian  Form  C 

'Fopir,  of  which  can  br  obtained  fron 
Viih  11,  .ri-rl'.a  A.-  Bank  in  Canada  and  from  the  English 

•»l  L  agents  of  the  Company  above  referred  to' 

also  good  working  .  r  »i.  f'  ,  j'  •  *  •  •  • 

.  ..J  »  1  ^  •'  Custodian  s  consent  is  received 

tion  and  lax  laws,  r-  _i  n  i 

II  .  1*  cheque  in  Canadian  currenev  will  b» 

Ai’Ir'  forwarded  to  the  holder  lor  the  value  of 


bren  maintaining  a  high  degree  of ,  Bred 


liquidiiy.  A  number  nf  investment  '•''hieh  i.s  deemed  an  important  re- j  pj.jj,jiture  of  .$2,000,000 


the  industrial  average,  j  pi^nt  construotion  involving  an  ex-  FISCAL  YEARS  ENDED  AUGUST  31ST. 


apabJe  of  handling  corporate  pro-  , 
nd  keeping  Minute  Books.  Appli* 


;  iru.st.';  have  an  iinusuallv  nigh  per- :  f^i-«fance  area.  Should  a  oirong  push 
,  j  ,  centage  of  cash.  Under  the  circum- .  downward  develop,  on  volume,  it 
' stances,  there  is  very  little  altcrna-  '^voiild  suggest  possibility  of  a  test 
®,  ,'^'tivc  tor  institutions  and  large  inve«s-  of  *hc  1940  lows.  As  yet.  ihe  lack 


.Mthough  there  were  ""  {  centage  of  c^sh.  Under  'the  circum 

declines  in  the  Montreal  indust.  lal  | 

1st,  .and  a  few  ss  es  w  I  (ivc  tor  institutions  and  large  inve.s 

show  nmderate  gams,  the  list  as  . 

whole  dropped  from  6...0  to  holdings.  The  ordinary  indi 


Uoincident  with  announcement  of 
the  plant  expansion  program,  it 


icuurt-  rtiiu  nrrping  i\iinuic  dooks.  Appli-  .t  .  / 

cam  mu,t  have  good  buMness  experience  “  a*  a  ,  m ' 

snH  sound  Commercinl  .sen.se.  Box  No.  224  deduction  where  applicabh 

Einancial  Times,  .Montreal.  °  n ATr Income  Tax 


r  u  O'  a  te''’' !  was  predicted  that  increasing  de-  interest  ... 

of  the  1940  lo'ws.  As  xet,  ihe  Iffok  .  necessitate  a  still  ftir-  Tax... 


tors  than  to  stay  with  their  present  !  of  vim  in  the  sclUng  has  been  such  :  enlargement  of  the  program, 

—  1-  v-niaioo.,^.  mi,,.  ,.,-air.o..i,  ir,ai  .9s  to  raise  the  hone  that  the  derine  .  .  ...  .  t-xec.  sal... 


between  Wednesday  and  Tuesday. 
That  all  this  was  accomplished  on 
rather  small  trading  volume.  PF0-:,jjg 


vidual  and  business  man  may  pre  '  nmy  nearly  have  spent  its  force.  On 


as  to  raise  the  hope  that  the  decline  I  end’lLTa'i  re 

TH  a  ni>nriv  nafo  criAnr  itc  tr»rrif5  fill  :  i  ® 


arc  now  being  studied.  Capital  ex- 1 
penditure  for  explosive,  chemical  i 
and  ammunition  filling  plants  to 


vides  a  measure  of  relief  but  on  the  might  require  cash,  but  here  j  one  da.v  of  definite  weakness.  I.on-  ,  have  been  in  excess  of  $11" 

other  hand,  the  tenuousness  of  the  fjjg  pg^.g,  .  don,  which  has  been  in  abroad  up- I 


oiDGr  nAuQ,  me  lenuousueb^  ui  lut  his  iiiipAirod  purchusing  pow*ci  j  uott,  wnicfi  nas  DGcn  in  a  dtoaq  up* 

lurnever  itself  has  a  certain  he- '  I,igh-yield  common  stocks  at-  swing  since  last  .Tune,  has  .given  up 

moralizing  effect.  ;  tractive,  and  makes  him  hesitate  be  1  >‘'tle  ground  this  past  week. 

*  * 


Among  the  more  important  trad-  fore  selling  the  one  instrument  foi 
mg  issues,  the  following  changes '  investment  that  can  give  him  gooo 


000,000.  Comm  c 

Operations  have  started  at  sev-  ‘ 

eral  new  plants,  principal  of  which  Surplus 


The  critical  situation  in  Russia  ;  ammonia  producers 


were  marked  up  (Toronto 
.\Iontrealj : 


income  return.  This 
important  in  limited 


pref.  lost  ta  an  1160  event  of  particularly 


sharers.  B.A.  Oil  gained  'i  on  improvement  for  the  full  year  ovet 
strong  turnover  while  Canada  the  $2.22  a  common  share  reported 


s  element  may  hr  '  lias  come  at  a  time  when  the  mar- j  ^he  23  projecj,s  under  ivay  20  now  p  l  Bal.  2,373.242  2.(76.770  1,93 1 .5 1 4  j  thorough' k'nowiedsrand'^expeHcn 
‘d  selling,  even  in  i  kets  on  this  side  were  being  sub- j  nre  operatint,  ana  uie  inree  re-  ~7,7;  77,,'  777,  j  “PpR'ins  (pve  full  particulars  qualifica- 

ly  bad  news  such  I  Jected  lo  the  unsettling  effects  of  I  niainmg  plants  are  scheduled  to  jr®  '  '  ,  56  2  5i  3  4 1  !  p''7'T°“''  '•■'tperiencr.  Box  No. 

ly  oaa  news  suer  J  —  start  nroduction  late  this  autumn.  ^  1 226  i  manc.al  T.me.s,  Montreal. 


KharPk;-  A‘;hP9ros  on  3'’n  also  dron- ‘ 'As  collapse  of  Russia.  i  government  restrictions  on  msc  tMuuutu.ru  .p.t,  i  ..o  uu.. 

shares.  Asbestos  on  oa(t  also  drop  ,  ^  I  materials  for  other  than  war  pur-  Plant  construction  on  the  orig 

ped  pomt,  Baihuist  A  wa.s  ,2  ranariipr, '  Pe^es.  Favorable  are  the  .small  j  Program  being  administered 

lower  on  .  oO  shares.  Bel  rclephone :  Sales  and  earnings  <9f  Canadian ,  marginal  holding.s  of  i  Allied  War  Supplies  Corpora 

dropped  1V6  on  IOdO  while  Brazili.an  ;  Celanese  are  reitorted  ahead  of  'asl;  j  present  high  vields  on  I  now  is  95  per  cent  complete. 

Traction  gained  %  on  over  4800,' year,  with  pro,spects  bright  for  an  j  common  Leks  conina^^^^  .a  „  •  i-  .  ^  • 

«hare,s.  B.A.  Oil  gained  '«  o"  !  improvement  for  the  full  year  ovet  !  10  .Ma.mr  I  ndertakings 

strong  turnover  w^hile  Canada  the  $2J2  j  fact 'that  institutions  and  investment  |  Of  the  29  projects  producing. 

Packers  on  small  volume  gamed  5|  or  1.4i.  In  .  omc  quarters  an  in  I  relatively  strong  in  ctusli. !  are  major  undertakings.  Three 


1.272,1  33 

1.039.658 

')4).n8R 

196.214 

100.000 

100.000 

1  05.753 

82.164 

('0.8  1  \ 

443.940 

338.830 

!  7S.=)'iO 

7,790 

1  1.250 

3,125 

7  5.709 

69,100 

6h.500 

1.706 

100 

1,495 

441,020 

438.124 

535,607 

37.679 

38,477 

72,901 

478.699 

476,601 

608.508 

105.000 

1  57.500 

157,500 

1  77,227 

73,844 

196.472 

245.257 

45  1,008 

2,176,770 

1,931,513 

1.480.506 

2,373.242 

2.1  76.770 

1,931,514 

31.91 

31.77 

40.57 

2.56 

2.31 

3.41, 

S.ALES  EXECUTIV'E  — -  position  oprn  with 
lendinc:  Industrial  concern  manufaclur* 
inp  and  selling  nationally  advertised  hiph 
quality  packaged  merchandise.  Must  be 
capable  taking  complete  rharse  and  direc¬ 
tion  national  sales,  preferably  salesman- 


DATF/.D  at  Toronto,  Canada,  the  9th  dd> 
of  October,  1941. 

By  Order  of  the  Board. 

A.  W.  ADAMS. 

Secretary. 

Note;  The  Transfer  Agents  of  lh« 
Company  are  National  Trust  Companj-, 


..lU  lU  -  IT  I  -J  J  I  v-ompany  are  rvational  I  rust  Compan 

asor  w.lh  Iboroual.  knowIrdRC  and  rxper,.  |Li„„ted.  Toronto  and  Monfreal,  Canad 

G^V^  r.m  nar,''”'”rV?"  ^"l  f  (-J  !  who  should  br  notified  promptly  of  an 

Give  lull  particulars,  qualifications  and  change  of  address, 
previous  experience.  Box  No.  225  Finan¬ 
cial  Times,  Montreal.  _ _ _ _ 


—  position  open  with  leading 
Industrial  concern  manufacturing  and  ; 
selling  nationally  advertised  high  quality  j 
packaged  merchandise.  Must  be  an  idea  I 


government  restrictions  on  u.sc  of  |  start  production  late  this  autumn.  ^  i 

materials  for  other  than  war  pur- j  P^^tit  construction  on  the  original  working  Capital  Gain 

poses.  Favorable  are  Ihe  .small  |  Program  being  administered  by  In  balance  sheet  net  working  cap- j 
amount  of  marginal  holding.s  of  i  Allied  War  Supplies  Corporation  ital  Is  shown  up  over  $240,000  from 
stocks,  the  present  high  yields  on  I  now  is  95  per  cent  complete.  preceding  year  at  $1,502,188.  Cur- 


IMTHPAHED  .MII.K  OLTI’UT  UP 


/.oa-  t  rno  i’oc  n  Toronto.  —  The  cumulative  pro- 

preceding  year  at  $  1 .502  1 88.  Cur-  condensed,  evaporated. 

“  ''"'1  Powdered  milk  production  in 

$1,900,000  at  $4,3. 3.08uw-hile  cur-  Ontario  during  (he  first  .seven' 


Packers  on  small  volume  gained  5|for  1940.  In  .some  quarters  an  in  I  ,rust.s  are  rclativelv  strong  in  ca.sh, !  are  major’ urn: 
points.  Gan.  Steamships  preferred !  (TC“isc  m  dividend  paj  ^  of  common  '  explosives  pla 

lost  Ms  and  C.P.R.  drooped  a  o^ar- :  -  P  '  •  ^  i  stocks  for  income  to  meet  rising  liv-  filling  units,  c 

tar  on  fair  volume.  Both  fan.  far.  P‘  P  ^  J"’  v  ‘  '  ling  costs  and  taxes,  and  the  incen- 1  fuse-filling,  tw 

issues  lost  U  point,  yiuelter.^  was  j  '  tive,  under  present  laws,  for  indi- j  ammonia  anot 

7,  lower  .Nickel  lost  one  point  and;  The  market  reacted  favorably  to !  viduals  in  the  upper  income  brack- 1  cal.  while  th 
Noranda  lost  one  point  and  all  the  declaration  of  a  dividend  of  40 1  cts  to  turn  to  non-dividend-paying .  sulphuric  acid, 
three  issues  had  a  fair  turnover, '  cents  by  Brazilian  Traction.  A  d.ivi- 1  common  stocks  as  a  medium  for  re- I  Of  the  10 
although  no  excessive  voluino  ap- 1  dend  was  hinted  at  the  last  annual  j  tention,  and  possible  appreciation,  of  in  operation 
pcared  in  any  of  these  issues.  Dorn. :  meeting,  but  since  then  there  have !  capital.  plants  —  prod 

Coal  preferred  and  Dosco  B  lost  Vi  !  been  various  rumors  suggesting  that !  J - - - -  things  perchh 

point  on  moderate  \olumc.  while ;  action  might  be  deferred.  The  slug- i  PniV.ATKEK  KXTKA  DIVIDEXn  ducin"  c.hemi 
Ford  A  gained  \k  on  over  2uOU  ;  gish  action  of  the  re.st  of  the  stock;  I'rivateer  Mine  Ltd,  has  declared  intermediates 
shares.  Doni.  Textile  was  one  point:  list  evidently  prevented  the  markets  an  extra  dividend  o*  Ic  per  share  jr.iccfi  jn  the 
lower.  Fanny  Farmer  lost  it^  from  giving  an  even  sharper  favor- :  along  tvith  tlie  regular  quarter  of|_,'_, 


ing  costs  and  taxes,  and  the  incen- !  fuse-filling,  two  are  manufacturing  $62,111;  receivables  up  widely  at  foH  i  -n  -sr  oqq 

live,  under  present  laws,  for  indi- j  ammonia,  another  a  special  chenii-  $2,288,422  from  $819,521  and  in-  ''t  i.),o8q,.i)u  pounds. 

viduals  in  the  upper  income  brack- 1  cal.  while  the  last  is  producing  ventori'es  up  at  $2,007,552  from  '  ■— 


il.  wniie  tne  last  is  prouuciDr,  ventories  up  at  $2,007,552  from 
ilphuric  acid.  $1,624,386.  On  the  liability  side  of  | 

Of  the  10  smaller  undertakings  (.^g  balance  sheet  bank  loans  are' 
operation,  eight  are  chemical  gi,o^.n  |l_o5f,  ooo  higher  at  $  1 ,859.- 1 


lodcrale  \olumc.  while ;  action  might  be  deferred.  The  slug- :  pniVATKEK  KXTK.A  DIVIDEXP  ducin-  chemical  ^’ai 
lined  ',7  on  over  2u0U  ;  gish  action  of  the  re.st  of  the  stock;  I'rivateer  Mine  Ltd,  has  declared  intermediates  -  while 
.  Textile  was  one  point:  list  evidently  prevented  the  markets  an  extra  dividend  o*  Ic  per  share  tbn  mnnnf'if 


from  giving  an  even  sharper  favor- '  along  tvith  tlie  regular  quar 


j  plants  —  producing,  among  other  oqq  while  there  is  a  bank  overdraft 
rriTiirvn  likings,  perchlorates,  a  smoke-pro-  of  $71,202;  payables  are  up  about 
i\iUG.M»  ducing  chemical.  and  important$i65,000  at$371.4  30  whiletaxre- 
,  acciareu  jj„p,.n,ejjajgg  .^vhtle  one  is  on-  ggrve  is  up  $35,000  at  $539,697. 
i',?9''rtor  nM  manufacture  of  spe-  Net  working  capital  figures  for  past 

I  Uai  i.DI  OI  I  />;«  1  o _ _ _ 1  1. _ 2*G.  I 


Opportunity  for  Capital 


The  Royal  Bank  of  Canada 

DIVIDEND  NO.  217 

Notice  is  hereby  given  that  a 
dividend  of  two  per  cent 
(being  at  the  rate  of  eight  per  cent 
per  annum)  upon  the  paid-up 
capital  stock  of  this  bank  has  been 
declared  for  the  current  quarter 
and  will  be  payable  at  the  bank 
and  its  branches  on  and  after 
Monday,  the  first  day  of  Decem¬ 
ber  next,  to  shareholders  of  record 
at  the  close  of  business  on  the  31st 
da.v  of  October.  1941. 

By  order  of  the  Board. 

S.  G.  DOB.SON. 
General  Manager. 
Montreal,  Que.,  October  14.  1941. 


Hollinger  Consolidated  Gold 
Mines  Limited 


i**.  aiuiij;  wiLM  ni«  ruKuiar  quuri^r  ui  pj„i  txnwiiprq 

fioint  on  1280  shares.  Foundation '  able  reaction  to  the  company's  divi- |  3c,  both  payable  November  10.  of  Tho  ihrAa  remainin^r  niants  one 
fo.  also  lost  1<4  on  small  volume.  dend  announcement.  !  record  October  25.  Similar  divi-  ^  'r'^LKher  underVakin”^ 

Hamilton  Bridge  dropped  Iin-  ^  f  ^  :  dends  have  been  paid  in  the  pre-.g^^  scheduled  to  start  production 

perial  Oil  was  'g  lower  on  6809  The  New  \ork  Journal  of  Com- 1  vious  quarters  of  this  year,  hring-  autumn. 


dend  announcement 
*  * 


shares.  International  Utilities  merce  commenting  on  the  nickel  ing  the  year's  total  to  16c  a  share 

following  la^it  week's  sharp  rise,  lost  situation  lias  this  to  say:  "Although  compared  with  18c  in  1910. 

•'’4.  The  following  issues  wore  alU  many  civilian  uses  of  nickel  are  _ 

lower  in  the  week’s  comparison;  being  eliminated  rapidly,  defence  j  ^ 

l,ake  of  the  Woods  IL.  .Moore  <  orp.  needs  are  rising  so  swiftly  that  a|  //I  ifltS  ISSUe 

'z;  National  .Steel  Gar  1  point,  Ogil-  serious  shortage  looms  over  tlie!  _ 

lie  Flower  one  point;  I’rice  Bros,  coming  montns.  The  1941  shortage!  •  .  ^  , 

one  point,  the  prcTerrcd  stock  3  again.st  all  demand.s  is  set  at  40  -  |  ^®Ptcrnber  Newsprint  Output 

pojnts,  Snawinigan  L.  Steel  Co.  of  .  000,000  pounds.  Imports  of  nickel  _  Showed  Increase  .  2 

(ianada  ■'g,  St.  Lawrence  I'orp.  '.i  ^  from  Canada,  our  chief  source.  ;^6ek  .Authority  to  Sell  Assets 

and  Ihe  preferred  stock  al.so  'j.  Eai-'havo  slackened  since  April  because;  of  Abltibi  P.  &  1’ .  2 

ly  trading  on  Wednesday,  the  la.st  of  greater  demands  there  for  de- ; .Settlement  of  Algonia 

iiay  of  tile  period  under  review,  wa.s  dt'feiice  purposes.  Total  supplies'  Contract  .Arrears  .  3 

irregular  again  and  confined  lo  lor  the  United  States  this  year  wllljRent  Control  Declared  I  nfair 


irregular  again  and  confined  lo  lor  the  United  States  this  year  wllljRent  Control  Declared  I  nfair 
.-null  aiiiouiiis  of  Slock.  Neiiher  of-  not  exceed  105,000.000  pounds.,  >o  I'roperty  Owners  . 


nor  doinaiid  was  hcav; 


New  York  Opinions 


therefore.  The  .steel  mills  will  take  International  .Nickel  Host  to 


ciai  powaers.  3  years  are  compared  lierewith:  — 

The  three  remaining  plants,  one  ^yc^sT  3isT 

la  major  explosives  undertaking. 

I  are  scheduled  to  start  production  $  $  .5 

late  this  autumn.  Curr.  Ass«t.i  4.3  73,085  2.482,839  1.759.804 

September  operations  of  the  ex-  f?';'-'-,  Liabi.  j.870^89  7  ^.22  li  I3 
plo.sivcs  and  chemical  plants,  it  is  Neiwk.cap.  I,502,i88  1, 261.726  1. 085. 105  I 

'  .stated,  have  been  satisfactory  and  - - 

!  the  value  of  the  month’s  output  p..  1  a 

runs  into  several  millions  of  dol-  UlVldend  ActlOn 
lars.  Production  is  increasing  sub-  ■  g  j  c 

i  stanlially  month  by  month.  Opera-  LfOOKea  rOr  VJn 

I  tions  in  the  ammunition  filling  Several  StOcks 

I  plants  have  also  been  satisfactory.  _ _ 

,Two  new  units  started  operations  fr'ontinued  from  Page  1)  I 

I  during  August.  ,  ,  , 

i  Nearly  9,000  men  now  are  cm-  years  of  lean  operations,  re-, 

ploved  on  construction  work  and  earnings  equal  to  $1.6,  a! 

13.000  on  production.  Upon  com-  «hare  on  ats  stock.  Further  expan- 
plction  of  the  program,  it  is  csti-  earnings  for  current  year  is 


AVell-known  engineer  requires  ' 

$3,500  for  completion  work  on  ,  DIVIDEND  NUMBER  350 

process  for  obtaining  cheap  high-  ‘^’‘TRA  omDEND  NUMBER  73 

grade  furnace  fuel  from  waste-  ^ 

land  growths.  Half  interest  in  .dividend  of  IG.  making  2'",.  in  all.  have 
OXChfltlg[0.  ■  been  declared  by  the  Directors  on  the 

Simple  method.  astonishing  |  C:apRal  S‘oek  of  the  Company,  payable 
,  i  on  the  4tli  day  of  November.  1941.  to 

possibilities,  ^'liould  become  tro-  ;  shareholders  of  record  at  the  close  of 
menclous  future  industry.  Inquire  |  business  on  the  21st  day  of  October.  1941. 
Box  223  The  I'inancial  Times,  i  DAILD  the  I3lh  day  of  October.  1941. 


I  shareholders  of  record  at  the  close  of 
business  on  the  21st  day  of  October.  1941. 
i  DAILD  the  I3lh  day  of  October.  1941. 
i  P.  C  FINLAY. 

Secretary 


Dividend  Declarations 


120.000.000  potind.s  of  this,  while 
Ollier  defence  and  unresiilcted  civ¬ 
ilian  demands  are  estimated  at 
115.000,000  iiounds.  Next  year,  it 


i.s  officially  estimated,  Hie  shortagi 
There  ai  t  several  reasons  lor  re- j  ma.v  reacli  70.000,000  pounds,  mak 


jeciing  the  ibeory  that  we  faee  a  mj;  nercssaiy  much  more  severe  re-!  Public  Service  . 

repciilion  of  the  1917  experience,  eti  iciions  on  non-defence  users,  for  Hints  to  Investors  and  Inquir- 


if  this,  while  ■  Grou|)  of  Experts . 

resiilcted  civ-,Pictou.  N  S.  Yards  to  Particip- 

estimated  at  '  ato  in  Ship  Building . 

Next  year,  it  |  Massey  Harri.s  I’lan  Begins  to 

Hie  shortage:  Meet  Opposition  . 

pounds,  mak- 1  An  Outstanding  Example  of 
ore  severe  re- !  Publie  Service  . 


pletion  of  the  program,  it  is  esti¬ 
mated  that  approximately  30,000 
men  and  women  will  be  employed 
in  carrying  out  the  vast  program. 


For  one,  tiling,  prices  now  are  smne  die  indicated 


ing  Subscribers 


relatively  speaking.  ihan'equal.s  (>ie-war  civilian  consiimp- ,  inflation  as  a  Wartime  Hazard 


they  were  iben.  Setondly,  onr  mar-'  Hon.  " 
kets  arc  not  the  new  ihing  ilic.\ 
were  in  the  1911-18  period.  Finally,  « 
there  is  mucli  evidence  Hiai  slocks  i6urv 
during  this  'var  ha\c  discounted  as  I  p, 
they  went  along  much  of  the  ad\cr- 
sity  which  was  responsible  for  Hic 
1917  decline.  Ttirre  is,  (hus,  ni.  Foil; 


H.  WALKER  PLANS 
FINANCING  IN  U.  S. 


Surveyer  and  Wilson  On 
Board  of  Shawinigan  Co. 


oximatelv  'sO.OOO  .  , 

i.iii  Dividend  on  (  .P.R.  coinnion  might 

,  r  nro^nm  aPPear  justified  on  earnings  record 
^  '  for  last  year  and  indicated  results 

for  1941.  itecent  decision  on  cost  of 
DI  A  WIC  1  living  bonus  for  railway  worker.s 
KFA  WN  and  early  bond  maturities  are  fac- 

*  I  tors  which  obscure  the  dividend  out- 

JW  fj  ^  j  Dominion  Steel  &.  foal  Uorp.  has 
!  a  good  record  of  earnings  on  its 

-  j  "B"  stork  in  recent  years.  Since 

Hiram  Walker-!  1937  earnings  on  slock  have  been 


Yearly 

Div. 

Date 

Record 

Paid 

Pai<3 

Rate 

Declared 

Payable 

Date 

1940 

1939 

s 

$ 

% 

» 

Anialgainaicd  Oils  . 

.04  Int. 

Nov.  I  5 

Oct.  3  1 

.0* 

Anglo  Can.  1  eieplione,  f^ref . 

.68  •■'4  q 

Nov.  1 

Oct.  15 

2.75 

2.7* 

Ault  and  Wiborg,  Preferred.... 

3.50 

l,37>  .  q 

Nov.  1 

Oct.  15 

5.50 

5.50 

Bank  of  Commerce  . 

8.00 

2.00  q 

Nov.  1 

Sep.  30 

8.00 

8.U0 

Bathurst  f’.  &  P.  "A  ” . 

1.00 

.25  q 

Dec.  1 

Nov.  14 

1.00 

I.UU 

Do.,  Extra  . 

.25 

Dec.  1 

Nov.  1  4 

Beatty  Bros.  Isl  Preferred . 

6.00 

1,50  q 

Nov.  1 

Oct.  1  5 

6.00 

6.66 

Blue  Ribbon  Corp . .  • 

2.30 

.62  •  q 

Nov.  1 

Oct.  20 

2.50 

2.50 

Brazilian  Traction  . . . 

.40  hit. 

Dec.  22 

Oct.  25 

.40 

Broulan  Porcupine  . 

.ii 

.03  q 

Oct.  30 

Sep.  30 

.09 

.6» 

Calgary  Power  Preferred  . 

6.00 

1.50  q 

Nov.  1 

Oct.  1  > 

6.00 

6.00 

Can.  Bank  of  Commerce . 

8.00 

2.00  q 

Nov.  1 

Sep. 30 

8.00 

8.00 

Canada  Northern  Power  . 

.13  q 

Ocl.  25 

Sep.  30 

.90 

1.13 

Canadian  Bronze  . 

l.5(j 

.3  71,1:  q 

Nov.  1 

Ocl.  20 

2.00 

2.00 

Do..  Preferred  . 

5.00 

1.25  q 

Nov.  1 

Oct.  20 

3.U0 

:>.uo 

Canadian  Converters  . 

.50  q 

Ocl.  3  1 

Sep.  30 

2.00 

1.00 

Canadian  foreign  Inv'estm.,  Com. 

1.20 

Nov.  1 

Oct.  15 

1.90 

1.40 

Can.  Industries  Limited . 

6.00 

1.50  q 

Oct.  3  1 

Sep.  30 

4.75 

7.00 

Can.  lube  &  Steel  Preferred.... 

2.00  Arr. 

Oct.  3  1 

Oct.  25 

5.00 

7.00 

Pollowing  ,1  meeting  of  directors  Life  Insurance  Agent  An  Im- 


to  Be  Controlled  .  8  - -  |  ■•pj"  stork  in  recent  years.  Since 

War-Time  Restrictions  Put  1  New  A'ork.  —  Hiram  Walker- j  1937  earnings  on  stork  have  lieen  I 

Check  On  Business .  8  (inoderham  &  Worts  Limited  and  as  follows:  --  1937.  $1.55  a  share;; 

Credit  Control  Designed  to  Hg  .American  subsidiarie.s.  Hiram  j  1938.  $1.19  a  share;  1939,  $1.28  a; 

Check  Inflation  .  9  .  Walker  &,  .“^ons  Incorporated  are!  share;  1!I40.  $1.11  a  share.  Discuss- j 

Bank  of  England  Circulation  j  planning  a  public  offering  in  the  ling  dividend  prp.spe(Ts  at  annual  j 

at  New  Peak  .  10;  American  market  of  $  1 5,000  000 1  nieoting  in  Ma.v  last  .Arthur  Cross, 

Life  Insurance  Agent  An  Im-  lone  fo  15-year  serial  debentures  to  i  president  of  (be  company,  stated 


cbajige  in  our  recommendalinn  that  ;  of  the  Shawinigan  \Aaler  &  Power  i  portant  Factor .  1 0  be  p.nj'able  In  United  States  funds  (hat  wide  expansion  in  plant  facili- 

present  holding.s  of  both  well  situ-  (.onipaiiy  held  this  week  it  was  an-jXpws  From  Mining  Fields  and  !  and  to  he  the  joint  and  several  ob-  ties  necessitated  use  of  greater 

ated  securitie.s  a.nd  cash  reser\ e.s  lie  !  nouiiced  that  Tir.  Arthur  Survex'er  ;  Markets  .  11  i  ligation  of  the  American  snbsidiarx'  W'ovking  capital  and  forced  company 

retained.'  Poors  Advisory  .Service.  ^  and  Moiris  A\ .  Wilson  had  been  ap- |  gmelters'  Nc'v  Tin  Production  land  of  Hie  parent  companj'.  Nego-  (n  gn  to  hanks  for  loans.  Borrow 

11  tiatimi.s  are  in  progress  with  Smith,  'ng  additional  sums  from  b.tnks  for 
‘Barn«v  &  Comi'any  as  pro.spective  purpose  of  paying  dividend;;  w'ould 


More  general  weakness  in  stock  :  pointed 


Outlined  to  C.I.M.M, 


prices  than  a  tveck  ago  doe.s  not  !  natty  to  fill  vacancies  caiircd  by  the  jStatistiral  Summary  of  gecur- 


eBsentiaily  alter  tho  market's  out 
look;  nor  does  it  require  any 
change  in  clients'  procedure.  Last 
week's  conclusion  still  stands: 


dcath.s  of  Senator  D.  0  L'Esperance  ' 
and  Sir  Herbert  Holt.  ! 

Dr.  Surveyer  is  the  ;yell-known  I 


I  ity  Markets  . 

I  Little  Long  Lac  Dit  idend  Po- 
licy  Reviewed  . 


underwriter.';  of  tlm  dobontures. 
F'roceeds  of  the  proposed  financing 


not.  be  said,  be  justified. 

It  i.s  difficult  ot  eay  w'bcther  a 


consulting  engineer  in  Montreal  jThe  Western  Oiks;  Oil  Control- 


namely  that  10  to  l.'cj,  cash  raised  '  and  is  a  past  president  of  the  F.n- 


would  be  used  to  pay  bank  loans  great  change  has  taken  phacc  in  the 
and  Ihe  entire  issue  of  $3,747,000  fash  position  of  the  company.' There 


from  the  sale  of  some  war-stimulat¬ 
ed  stocks  should  be  held  in  active 


glncering  In.stitute  of  Canada.  .Mr. 
Wil.son,  who  is  president,  of  the 


ler  on  Turner  Valley,. 

Investors’  Index 


of  Hie  companies  len-yi'ar  4 


is  a  steady  expansion  taking  place 


funds  as  a  backlog.  Some  inflnen- i  Heyal  Bank  of  Canada  and  a  direc- 'cmirni  .  3  M^nt.'  PeuolViir 
ces  contributing  to  the  market  re- ;  ter  of  a  number  of  other  large  Can- i  BsiI  iHcphone  7-14  !ini!  Uiiiiti 


action  are  visible  in  this  country ;  j  adian  companies,  is  at  present  serv- 
but  the  chief  factor  evidently  is  the!  ing  as  chairman  of  the  British  Sup- 


accelerating  deterioration  of  Hie 
Russian  military  iiosition.  Since 
the  question  of  continued  Soviet 
resistance  influences  the  market  be¬ 
cause  of  it.s  effects  upon  the  British 
position,  clients  should  maintain 
their  conservative  stand.  —  Brook- 
miro  Counselor. 


i  riltD*  Ribbon 
!  Brazilian  Tr. 
i  Brown  Co.  . 


4  j  L.ake  of  ( he  W', 
2  - 14*  Massey  Marrib 
.  1  ;  Macl^aren  Que. 


'cenl.  convertible  debentures,  due  which  must  be  a  continuou;;  strain 
!  Decnniber  1.  1915.  which  were  on  working  capital:  but  il  is  he- 
!!  called  in  September  for  payment  lieved  that  the  earnings  arc  being 
4  on  December  9  at  102.  The  new  de-  maintained. 

14'heniures  would  constitute  Ihe  only  Tlopes  for  increased  dividends  on 
U  funded  debt  of  the  parent  company  hound, iHon  Co.,  (  elanesc.  .Aluminium 


Final  estimate,  compiled  in  Ottawa, 
places  the  amount  at  $20,536,977 
compared  with  $8,128,481,  indicat- 


ply  Council  in  Washington.  (an.  Car  «,  Fdry  l  i  MonC  Tramways 

-  1  ..  — ■ — - - - -  I  C  an.  (  olanp.'C  14  i  Mont.  Power  .  . 

I  ^an.  Cottons  2*14  Price  Pros. 

Aluminum  Scrap  j .  u. 

Prices  To  Be  Lowered  ron».^DiCrrsi(ifd  5 '.shnrwin*vt9n 

_ _  ;  Dosro  "B  '  ...  1  ,  St.  l.awr.  FI 

~  *  '  Curlnh  Carpet  4  ;  Stuart  Oil 

'Vlie  office  of  Price  Administra- ;  Hardins  Carpet*  4  Ti.r.  Elevate 

Hon  in  AA'ashington  charged  with  iF  /Gierfiad. 


Can.  Steambhipb  7  ;  Simpson  l.lH.  .  . 

r,.i,  \  iCKei.v  .  .  5  j  South,  ('an  Puw 

Cone.  Diver.sifiecl  5  'Sherwin •  VPilliariis 
Dosro  “B  ”  ...  1  I  St.  l.awr.  Flour. 


)  j  and  Iho  Anierican  subsidiary.  j 

I !  Contracts  Given 
\  By  Government 

j  At  High  Level  j 

:  (I  ontiiiucjl  from  I’a.ve  1) 


Limited  and  Lake  of  the  AVoods  are 
based,  of  course,  on  prospeclis  for 
maintained  or  increa.sed  earnings 
for  these  companies. 

In  the  cas.''  of  .Aluminium  Ltd. 
common,  the  fir.st  three  quarterly 
payment.'-  this  year  liavc  been  at  Hie 
rale  of  $.8. ml  per  annum  against  $6.fm 
in  19(0,  lull  an  extra  (lividend  of 


BUILDING  IN  S.\SK.\T('HEU' AN  s"'<''og  that  reasonable  price  levels  Mining 

-  are  maintained  in  defence  works  |  <  la' 

Regina.  — ■  Value  of  construction  i  has  outlined  a  lower  price  ceiling  Aqu'aOu* 
work  performed  during  1940  in  Sas-  w'iiieh  it  will  impose  on  aliiminiim  !  Ber^n*  River  . 
katchewan  shows  an  increase  of 'scrap  and  secondary  ingot  to  briii"  |  Bulol»  .  • 

l^.'jc/r  over  the  preceding  year,  those  prices  in  line  with  the  re-  r 

ri'.Sor,''’.;  nr.,f  »'  '  p-  """■ 

.■orap«r«d  with  Indlcat-  »1 '■«  Nover,l,.r  I  .... 

ing  an  increase  of  $1  2,408,496.  .New  '‘"®®''  J'e  lowered  from  one 

construction  in  1940  w'as  valued  at  '  oeiit  a  pound  for  old  cast  and  forged  Kootenay  Belle 
$16,407,781  ($5,1  1  6,787  in  1939),  scrap  to  three  cents  a  pound  for  i  l-npa  Cadillac 

and  additions,  alterations  and  re- '  Hiinings,  fjorings  and  other  plant  '  I-'"’' 
pairs  at  $4,129,196  ($3,01  1,694  ).  soap.  Mone'm '‘p 


Mining  and  Oil  Coinpauies 

Ifield.  .  .  7-11  [  North.  Empiiu 

larius  ....  13  FVrrrjn  Gold 


or  r.-K^iliiics  for  ib('  itir  iniinin;:  pro-'  .^2.00  bus  bern  iiaid  in  Deccnibor. 
;;raiii  and  a  pnrt  of  ibis  i.s  char.^o- 1  IblO  so  tn.it  lo  daio,  no  real  iii- 


lli^hwond  Sarcee  !3 
iKland  Mountain  I  I 


pairs  at  $4,129,196  ($3,011,691). 


McIntyre  l'*or 
Moneta  Pore. 


il  t  nnipauK's  ;4i'ain  and  a  pan  oi  inis  t.s  cnai.^o-  ;  iniP  so  tn.it  lo  daio.  no  real  iii- 

Norih.  Lmpiiu  i3  able  to  Other  eonnli’ies.  For  I'.K.  ee- ’  erca.se  has  Leon  ndicatod  on  the 

Perron  Gt)id  .11  eouiit  tbo  (lepaiTineiH  lias  placed  ,  total  pu.Miienls  foi*  the  eurient  year. 

Presdo.-  .  ij  $751,872.00(3  orders.  Conii-aci.^  for  TTie  tax  situaiion  sMll  pioseniis 

il  Prrvateer" '  '  H  <>'h8r  aecouiits  woic  $Su.235.()79.  I  many  imcGrtainties.  and  considera- 

II  Queenston  Gold!  I)  (  h icf  i tc Ill  <)f  tlic  (  a iiudiu  11  ai cmiii I  j  I ioiis  of  this  Kind  may  conceivably 

li  •  II  loial  was  some  .$320,090,000  orders;  prevent  tlie  increase  of  many  a  divi- 

13  Siscol**  [[  placed  for  aircraft.  Not  far  hililiui !  (lend  rate  that  otherwise  wiuild  lia\e 

II  .si.McLn  Mai.  !  1 1  j  comes  the  $219,000,000  orders  for  ,  been  good  for  a  boost,  hui  generally 

II  j  .Siadac<>rim  ...  II  I  sli I |)bu i Id i iig.  Land  iianspori.  al  ,  speaking  a  number  of  Canadian  com- 

M  T?"n*'  Ni'n'n  $1  mi.ooo.tioii,  hus  bccii  aiioilicr  big,  mon  stocks  can  sHll  be  expected  to 

It  \'c'i'?mlio'n"o(l,s  Ij  iH'iii.  "Oi'diiauce"  ti.'i.s  accounted  for  ;  cil  her  resume  or  increase  (licir  cli\i- 

j  $212,000,000.  dend  payments. 


Tlie  tax  situaiion  s'ill  piesenus 
many  iincortainties.  and  considcra- 


irs.  Since  I  Breweries  . 

i  Lommonweallh  Petroleum . 

have  been,  L.td.  Sec*..  Pref . 

)  a  share  i  j  (  rows  Ncsl  Pass  Coal 
9,  $1.28  a  ;  distillers  Seagrams,  Preferred.. 

r.’ Discuss- i  R''"’-  •  •  • 

al.  anilllctl  |  Doniinion  Bank  . 

bur  (  ro.SS,  I  Dominion  Oilcloth  . 

n^'  stjjted  Do..  Lxtr»i  . 

i.**«4  r.v4.;i;  I  Dom.  Tar  &  Chemical,  Pref.,.. 

lant  UK  111-'  i-edera!  Gram.  Preferred  . 

if  greater  j  Cjcneral  Steel  Wares,  Preferred, 
d  company  I  llollmgcr  (  on.s . 

>  t^ono^^  Mines  . 

h.3nKs  for  ,  Bank  . 

QfJ;;  would  '  ln(  Metal  Ind  .  Pref . 

I  Do..  Arrears  . 

wl-icther  a  !  '  Preferred  . 

.;aciner  3  Aneai* 

.ICC  in  the:  international  Nickel.  Preferred, 
my. 'There  I  international  Paper.  Pref,.  New. 

kilig  place  I  *>'7,  ;  g . 

..  *„,.i  ‘  Kirkland  Lake  Gold  . . 

oils  strain  j  Kootenay  Belle  . 

it  is  he-  i  Madsen  Red  Lake  . 

arc  being!  Molnlyre  Porcupine  . 

Do..  Exlr.i  . . 

.  ,  ,  '  Melchers  Dift.,  Pielerred  . 

inenos  on  ,  Mont.  L.  H.  &  P.  Coiiiinon . 

Aluminium  Nipissing  Mine* . 

Woods  arc  Penman*  Lmiled  . . 

....  I  Do..  Pieferied  . 

specli.  tot  ,  Proprietary  Mines  . 

earnings  I  Polland  Paper  . 

'  Rollaiid  Paper  Preferred  . 

ni.im  1  tfl  Ror'al  Bank  of  Canada  . 

Ilium  laid.  s,  Power  Preferred  . 

qildllCli.X  j  Antonio  . 

icon  at  Hip  I  Do,,  I.xtra  . 

ainsi  $6  fio  '  .Shawnni.Jiair  \V'.  &P .  Co . 

ir  irinnri  of  '  -Silbak  Premier  . 

'  u  *  .Simpsons  l.iniiled.  Prefer  red  .  .  . 

December.  .  Southern  Canada  Power  . 

)  real  ill-  steel  Co.  of  Canada  . 

id  on  the'  Do..  Preferred  . 

•rent  year.  Preferred  . 

[  pl  Osent^s  \  Sullivan  Consolidated  . 

considcra-  Toronto  Elevator  . 

onceivabiy  Tobrwn  Min^  ! 

int  a  (lit  l-  Union  G.i*  . 

Dllld  lia\  C  Weston.  Cieo.  O-.-'  -H  . 

■’elicrallv  Wood  .Mexander  Pref . 

uiiaii  com-  ^■^"'^^^.^■‘iv;:^;rred  : 

\''®'  '®;'  "•  v-Plu.s  stock  Bonus  (Mc.Ma 

l.Hlt  in\  1-  ^ — Annually,  .S  Semi  anmi 

j  IJ— CJuarierly.  Int.- -Inlerini. 
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10.00  2.50  q 
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_  2.00  Atr. 

7.00  1.75  q 
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Nov.  I  Oct.  0  .12 
Nov.  1 0  Ocl.  18  .Or 
Dec.  I  5  Nov.  20  .7  5 

Dec.  2  Nov.  7  2,50 
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Dec.  I  Nov.  15  5,00 
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Nov.  I  Oct.  14  5.30 

Nov.  I  Oct.  15  2.00 

Nov.  20  Nov.  8  7.27 
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Nov.  4  Ocl.  21  .35 

Nov.  I  Sep.  30  ,04 
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1 

2.22 

2.22 
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2 
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1 
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.30 

Int. 

Dec. 

15 

Dec. 

1 

.60 

.30 

.37 

q 

Ocl. 

3  1 

Sep. 

30 

1.50 

1.50 

.15 

Dec. 

1  1 

Nov. 

15 

.15 

.15 

.75 

q 

Nov. 

15 

Nov. 

5 

3.00 

3.00 

1.50 

q 

Nov. 

1 

Oct. 

21 

6.00 

6.00 

.20 

Int. 

Nov. 

5 

Oct. 

29 

.20 
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Nov. 

15 

Nov. 
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Dec. 
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Nov. 

15 
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Dec. 
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Ocl. 

3  1 
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8  00 
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Nov. 
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Oct. 

15 
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5.50 
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Nov. 
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Oct. 

20 

14 

.14 
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Nov, 
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Oct. 

20 

.06 
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q 

Nov. 

25 

Oct. 

24 

.90 
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.0  4 

q 

Oct. 

25 

Oct. 

1 

.16 

.16 
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c  q 

Nov. 

1 

Oct. 

17 

6.50 
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.Nov. 

1  3 

Oct. 

31 

.80 

.80 

.75  q 
.75  q 
.25  q 
1.73  q 
.02'..  Int. 
1.00  Int. 
.66 
.03  q 
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Nov.  t  Ocl.  7 
Nov.  1  Ocl.  7 
Nov,  t  Oct.  20 
Nov.  I  Oct,  20 
Nov.  I  5  Ocl.  I  5 
Nov.  7  Oct.  25 
Dec.  6  Nov.  25 
Nov.  22  Oct.  22 
Dec.  I  5  Nov.  20 

*•  ..  I  r>er.  I  4 
Nov.  2  Ocl.  20 


4.684i  3.75 

2.68-14  1.7  5 


• — After  tuiisidcrinj; 


Arr. — Arrea,*. 


